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Financial Financial Financial 
een oe . Harris, Forbes & Co 
THE FARMERS LOAN & TRUST HARVEY FISK & SONS PINE STREET, CORNER WILLIAM 
i NEW YORK 
COMPANY Members New York Stock Exchange rs. cians. in. ae 
’ 
pe Me dea 4 mynd bee HARRIS, FORBES & CO., INC. 
475 Fifth Avenue, at 41st Street y” 4 EY HARRIS TRUST & SAVINGS BANK 
901 Madison Avenue, at 72nd Street <4 : Chieage 
NEW YORK Uptown Office 
Sw” 251 West 57th Street Act as fiscal agents for municipalities and 
er © corporations and deal in Government, 
Yoho municipal, railroad and public utility 
MANAGEMENT OF ESTATES SS London BONDS FOR INVESTMENT 


CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
a FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


| Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cuitps & Co. 


s The Oldest House in America Specializing 
in United States Government Securities, 
The National Market for Farm 
Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.couis-Kansas City-Portland 

Los Angeles- Denver - Seattie-Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philade!phia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 





64 Bishopségate, E. C. 2 


List on Application 





CABLE ADDRESS SABA, NEW YORK 





Dion, Tread ¢ Go. 


United States Government 
and Manivipal Bonds 
Yeailsoad, Bablic Utility and 
mt Py 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member F.deral Reserve Systemand 
N. Y. Clearing House Association 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAGO 
Cable Address ‘*Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


$60,000,000.00 
77,000,000.00 


Capital . e e ° 
Surplus and Profits ‘ 
[July 2, 1925.] 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr 
Albert H. Wiggin Elisha Walker 
James N. Hill Maleolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M, Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp L. F. Loree 
Gerhard }.. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruyn 
H Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank Ferdinand W .RoeblingJr. 


Henry Ollesheimer Earl D. Babst 
Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T. 


ForREIGN AND Trust DEPARTMENT FACULITIBO 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 








23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cabie Transfers 
Circular Letters for Travelers, available in all 
parts of the world 








(PPA LAPP PLD LDP AAL AO PPP PPL LAT 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


Established 1818 
PaiLapeLPuia NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 





© LPPA LOA 


Investment Wouses and Drawers of Foreign Exchange 














HEIDELBACH, ICKELHEIMER & C0. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 


JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 
Commercial and 


Investment 
Banking 
ew 


MUNROE & CO. 


Established 1851 
PARIS 





@ANNES PAU 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

on. ‘Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM, PARSONS & Co, 


PHILADELPHIA NEw YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 








KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


vw vy 
Underwriters and Distributors 
of Corporation Bonds 


4, ot 
i. on ’ 


29 S. La Salle Street 
CHICAGO 








New York - San Francisco - Boston 





































PORTER Fox 
& Go. 


tNCORPORATED 
INVESTMEAT 
SEGVRITIES 
220 SovTHnLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO | 


Sie EE 




















ee eet 
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Lee, Hinwieses & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 
Boston Chicago Cleveland 
Detroit Providence Pittsburgh 


Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 














Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 





MILLETT, ROE & 


Co. 





EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


lithe Hechins &CoL . 











k Commonwealth Bldg. Miners Bank Bidg. 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 
PITTSBURGH, PA. WILKES-BARRE, PA. 


PHILADELPHIA, PA. 
Packard Bldg. 











PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


120 W. Adams Street 38 Wall Street 
Chicago New York 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


SOSTON NEW YORK 














SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 
Offices in Principal Cities. 





THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT SANKERS 








Members Philadelpnia Steck Exchange “ 








HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 








= 
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Commercial and Travelers’ Letters of Credit INV ESTM ENT SECU RITIES 

Foreign Exchange 
Securities Bought and Sold on Commission. 

MEMBERS 
T EXCHANGE 
NEW YORK NEW YORK STOCK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY | 
A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 105 West Adams St. 
NEW YORK CHICAGO 

















| ROBINSON & Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
476 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 














Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philade!phia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK PHILADELPHIA 
65 Broadway 1422 Walnut Street 
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Jnbestment and financial Mousses 








invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2.300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 ,000 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AMIIaLC, 


Established 1865 
6 Nassau St., N. ¥. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Untown Office—i1 East 43rd St. 





= 





H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 














EDDY BROTHERS &G@ 


Members Hartford Stock Exchange 


NEW BRITAIN HARTFORD MERIDEN 
Burrit Hotel Bid, Hartford Conn Trust Bldg, Colony Bid 











| Roosevelt & Son, 


Founded 1797 


Seasoned 
investments 


30 Pine Street 
New York 























Wwe extend the 
facilities of our 
organization to those 
— information or 
re on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Ir corporated in 1915) 


"Py id-up Capital and¥Surpl us 
_ $135,000,000 


wo Rector Street ENew York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 























PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








a 


GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 









e 


Originators and 
Distributors of 


Investment 
Securities 








GEORGE M_ForMAN & CoMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 


er hin ee eee ae 
= = 
: Stroup & Co. ; 
g Incorporated a 
E Corporate Financing : 
z Investment Securities z 
2 NEW YORK PHILADELPHIA = 
2 120 Broadway 1429 Waluat St. = 
= WASHINGTON, D. C. Z 
Ee 
_— 
(HANDLER & (OMPANY 
ENCORPORATED 


Public Utility 
and 


Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY& Co. 


Incorporated 


State Bank Building, Chicago 
Direct Wireto New York 





























Joseph Walker s Sons 


Members New York Stock Exchanye 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 

















Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 
investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 
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QW > 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


a QO ~ 














— 





PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
7 
anacie 
of the Pittsburgh District 
g 


PENNSYLVANIA 


MUNICIPAL BONDS 





























Harris, WintHRop & Co 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New Yor«x CHICAGO 

















Investment Securities 


Keane, HicBie & ComPANY 


INCORPORATED 


BUHL BUILDING, DETROIT 














Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 


Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR.., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of:Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The | 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President | 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- | 
rities business, originating and partici- 
pating in high-grade investment issues. 











Sivnehdahduhehiiakty 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 


Inquiries Invited 


OLD COLONY 
CGoRPORATION 


38 ae Place, New York 
Whitehall 2330 











STERN, KEMPNER & CO. 


Members New YorkiStock Exchange 


50 Broadway 
New York 
Cable Address: 


INVESTMENT SECURITIES 


Transactions executed in domestic 
and foreign markets 


**Sternkemp’ 


Circular Letters.of Credit 








WE originateanddistribute 
conservative investment 
bends 


Bond Department 


First Minneapolis Trust Company 














| WooD, STRUTHERS 
& Co. 


20 PINE STRE&T 
NEW YORK 


€ 























MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 














A/‘silated with the First National Bank 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO 





MUNICIPAL BONDS 
Spectal Vaccs te Declate aoa Banks 


The Hanchett Bond Co. 


ted 1910 
39 Pome dy andy mh Street 


CHICAGO 


— 











LEWIS -DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 














KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Spvens Wall Street New York City 





NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


106 So. La Salle St. CHICAGO 








CHICAGO BANK STOCKS 


, BOUGHT—SOLD—QUOTED 
Market Review on Request 


‘OTTE. DICKEY & CO. INC. 


Specialists in Bank Stocks 
29 So. La Salle St. 

















CHICAGO |; 











THEODORE HOFFACKER. 
AND COMPANY 


INVESTMENT 
BANKERS 





‘27 PINE ST. NEW YORK ; 
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Financial 


Foreiqn 





CHARTERED 1853 


“United States ‘Trost Company of New York 


46-47 WALL STREET 


Capital, ° 


Surplus and Undivided Profits, . 


acts as Executor, Administrator, Trustee, Guardian, Com- 
positary, and in all other recognized trust capacities. 


This Company 
mittee, Court Dep 


$2,000,000.00 
$22,652,171-37 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other pro 
estates, corporations and individuals, and acts as 
gages, and as Registrar and Transfer Agent for corporate bonds an 


EDWARD W. SHELDON 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 


FREDERIC W. ROBBERT,V. P.&Comptroller STUA 


WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice Pres. 
WILLIAM C. LEE, Asst. Vice President 


y, real and personal, for 
tee under corporate mort- 
stocks. 
Chairman of the Board 


WILLIAM G. oPre, A Asst. Vice President 
ALOR: S. KEELER, Asst. Vice President 
T L. HOLLISTER, Asst. Comptroller 


CARL O. SAYWARD t. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


RANK LYMAN ARTHUR CURTISS JAMES JOHN PAN. 
JOHN . J. PHELPS WILLIAM M. KINGSLEY FRAN LK 
LEWIS CASS LEDYARD OGDEN MILLS gy ORT M. BROWN 
EDWARD W. SHELDON CORNELIUS N. WILLIAMSON 


pn mtn KEEP 


BLISS 
WILLIAM VINCENT ASTOR 


PELL 
LEWIS CASS LEDYARD, JR 











NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E, C. 


Sransse in India, Burma, Ceylon, Kenya 
lony and Aden and Zanzibar. 
Subscribed Capital_._..-- £4,000,000 
Paid-up Capital.......-.-. x 000,000 
Reserve Fund. .........-..- *950,000 
The Bank conducts every cect of banking 
and exchange business 


Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Cur- 





—-. as aah ot wu: ds ah one oedn nile de inaeeia ial H$50,000,000 
Paid Up Capital (Hongkong Cur- 
PO itkds he dhdnenbandiinawmee H$20, 20 000-008 .000 
See yee Sil sive. Gi o ngkong 
ver (Ho 
NE EEE a H$14,000,000 
Reserve bility of Proprietors 
(Hongkong Currency). ~.--.-....- H$20,000,000 


O. DE O. HUGHES, Agent. 
86 WALL STREET, NEW YORK 


THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810, 





etl Coat. ioucsues-a0c £5, 00 
Patd id Up Capital oo Se eo 1,760,000 
_. tox tk 1927) ">> ===-==33'616,000 


Head Office: 14 George Street, Edinburgh 
Alex. Rebb, Gen. Mgr. Magnus Irvine, Secretary 


ianéeo City Office, 62 Lombard St., E. C. 8 
ingsway Branch, Im aint House, Kingways 


Glasgow, C Chief Office, 113 Buchanan Street 
118 Princes St, JEd ee 
536 Branches & Sub Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 


lonian Bank, Limited 


Founded 1839 
The only a Bank in Greece. Possess 
25 Branches in Greece, Eeypt and Coasantinanle. 
Offers special terms and ae for every form 
ef international banking service between the 
8 . Great Britain and the Near East. 
HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E. C, 











Paul Strasburger & Co. 
BANKERS 


Frankfort-o-M - Germany 
Cable Address: PAULSTRAS 


Stocks - Bonds - Deposit Accounts 











Ernst Wertheimber & Co. 


BANKERS 
Frankfort o.M., Germany 
Cable Address: Ernstbank 





COMMERCIALE 
ITALIANA 


Head Office: MILAN 








Banque Nationale de Credit 


Capital (entirely 


Paid in)........frs. 260,000,000 
tin nccosnen frs. 127,582,000 
Deposits_____.__._ frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and | New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


serve Fu 2 
Reserve Liability of Proprietors... 37,500,000 
$103,250,000 


egate Assets 30th Sept., 1987_$455,905,643 
Ager SSCAR LINES, Generel Manager . 








514 BRANCHES and AGENOIES in the 
Australian States, New Zealand, Fiji. 
andated Territory of New Guinea), 
on. The Bank transacts ev ery deamipeion, of 
ustralasian Banking Business. *TFool and other 
Produce Credits arranged. 


Head Office: London ety | 
George Street, 29 THREADNEEDLE 
SYDNEY. . 

















Branches in 


uritios “and jy Ee eo, all iat 


—— 











World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is ready by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 





Execution of all Stock Exchange Orders 
Specialists in German City Bonds 








advertising columns. 








STREET, E. C. 
HOVER 100 BRANCHES IN ITAL Agents: Standard Bank of South Africa, Ltd., 
| ow or 
FOREIGN BRANCHES 
HiNew York London Constantinople 
And affiliations throughout 
the world The National City Bank ef New York 
HiCapital Fully Paid - Lire 700,000,000. Head Office; 65 Wau. 8t., NeW YoRE, U.S.A; 
Surplus - - - . Suaphus end 
NEW YORK AGENCY ae ypa eocene cconaunatnan 
62-64 William St. Deposits Dec. 51.....--.- , 
Phone: John 1000 Resources over........... 1,682,000,000.00 
BRANOHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PBRU 
English, Seottsh and Australian n Bank, Lid —_ a — 
BRAZIL INDIA STRAITS 
Head Office: 5 Gracechurch St., London, E, C. — — CER SUSTTS 
ond 414 ‘na ches ¢ : Aqgoneien in —— a a penn 
PaldDpo _-gpenaaepecenement £000.00 Ths International 
Further eh y of Proprietors.....- Ee 600 maintains “dame, rege 
| ons tne ees made by oe aR 66 WaLL Sraseae, New York, U.S.A. 
Bills Negot ated Zs forwa phic. Transfer, ane tunes 
Banking and Ex e of every de- Lenaon MANTELS MADRID 
seription transacted pene 2 SAN FEANCISCO CEBU BARCELONA 
i, Manager. 
i ,|Royal Bank of Scotland 
15 Gracechurch tag London, E.C. 8 oya ank 0 ouan 
Capital Authorized... ..-.-....... £3,000,000 Incorporated by Royal Charter 1727. 
Capital Paid Up... .....<cencccecne 
Reserve Fund & Undivided Profite_ at, i te Capital (fully paid)_...---..-..... £2,600,000 


Rest or Reserve Fund (Oct, 1987).. £8,668,226 


Deposits Oct. 1927.....---- Vib bsebeebbon £44,186,574 
Head Office: St. Andrew Sc uare burgh 
Gen. gr.: Sir Alexander emp i. 2 


London City Office - 3 fps E. c.3 


Lenden-Lremmende Bp aeap 
aring Crosse, S.W.I. 
Glasgow Office - - - Exchange Square 


222 Branches Throughout Scetland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Inetted. 














LINCOLN MENNY OPPENHEIMER 


Bankers 





Frankfort o.M., Germany 
Cable Address: “Openhym” 


Ezecute orders for purchase 
and sale of Stecks and Bonds 


Foreign Exchange Letters of Credit 
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Canadian 











Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 














CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspendence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 














BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-Up-_-_-_-_-_- $29,916,700.00 
Surplus and Undivided 

RES ERS He 31,671,814.00 
Total Assets. __._._..- 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the ard and rman of the 
Executive Committee. 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND Esq. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


General Managers 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and A es: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street): Chicago (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In Mexico— Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 
WEST INDIES—Complete banking facili- 
ties through Barclays Ban (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURG, S&S. C. 


eee" * ae 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Speciality 
SPARTANBURG, S. C. 











CINCINNATI 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange f 
Cincinnati Stock Exchange New York City 


Detroit Stock Exchange 
Chi Board of Trade 
New York Cotton Exchange 
New York Curb Market 


Detroit, Mich. 
Lexington, Ky. 
Dayton, Ohio 








ROBERTS & HALL 


Stock Ezchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 


Cincinnati 














WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 





_—_—ror 


BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 








EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


OF hae tenn PIS. mutléon’ New York New Haven Hartford Boston 
Indianapolis 
ST. Louls 





Smith, Moore 
and Company 
St. Louis Mo. 





CINCINNATI 


OHIO 


OF COMMERCE 


HEAD OFFICD, TORONTO 


President, Sir John Aird 
General Manager, 8. H. 
Assistant General Managers 
R. A. Rumsey O. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, 
JOHN MORTON, Agents ' 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Oanada. 

LONDON OFFICE — 2 Lombard Street, B.O, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lleyds Bank, Limited, 

National Provincial Bank, Limited 
Barclays Bank, Limited. 








PHILADELPHIA 


€.W.ZlarksZo., 


BANKERS 





$21 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








OHN R.Westwoop 


INVESTMENT 


SECURITIES 


Packard Bldg: Philadelphia 
PHONE: RITTENHOUSE 2496 











PAUL & CO. 


1420 Walnut St,, 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 








WARREN A. TYSON & CO. 


Investment Securiries 


1518 Walnut Street 
PHILADELPHIA 























Frederick Petree 
aa & Co. INVEST. 


MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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Private Phone 
Telephone er | 
weary | Beedelt Brothers |“ 
4051 Public Utility Saas Philadelphia STANDARD 
39 Broadway, New York O 
Birmingham Ry. Light & Power Power Security Income l 
448, 1964 6s, 1949 L 
Birmingham Water Works American Power & Light Co. SECURITIES 
5s, 1954 5% Preferred 
American Superpower Corp. 
$6 Preference 
| a 
American Tobacco 6s, 1944 CARLH.PFORZHEIMER & CO, 
F ‘ture Mart 6s, 1946 Mountain States Power Specialists in Standard Oil Securities 
Amer. Furnitu ’ Municipal Service 6s, 1956 25 Broad Street New York 
M. W. Kellogg 6s, 1938 Oklahoma Gas & Electric pref. Phone: Hanover 5484 


Thane Lumber 614s, 1934 
Trinity Bldg. Corp. 514s, 1939 


Allied Power & Light Pref. 
Internat. Carbon, com. & pfd. 
Naumkeag Steam Cotton 


JOSEPH EGBERT 


2 Rector St. Tel. WHitehall 8460 

















Joint Stock Land Banks 

J. C. Penney Co. common 

Globe & Rutgers Insurance 
National Food Products Warrants 


Nehemiah Friedman & Co. 


Incorporated 








Oklahoma Gas & Electric 5s, 1950 
Porte Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM Byllesby & Co. 


New York 
111 Broadway 


Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 


Chicago 
231 So. La Salle St. 








74 Trinity Pl., N. Y. Bowling Green 2538 




















Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
GOVERNMENT ¢ R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


ect Private Wires to 
Buryulet Ch , Cleveland, Detrott, 
‘acuse and Toronto 


Boston, 
fontreal, Rochester, 


Orders executed in all markets 
No margin accounts accepted 






































Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 


Coty, Inc. 
New Stock, When Issued 


Bought & Sold 


ORTON, KENT & CO. 


Members New York Stock Exchange 


60 Broad Street New York 
Telephone Hanover 5150 


PHILADELPHIA NEWARK 
Specialists in Reorganization Securities 











Vilas & Hickey 


4embers New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 

















NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, 0.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
dembers of the New York Stock Exchange 











Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 








a 

















Jones & Laughlin Steel Co. 


5s, 1939 





é.4.HOLMES &CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway New York 


Union Bank Building, Pittsburgh, Pa. 


Dérect Private Wire Connection 











Assoc. Gas & El. 
Conv. 414s, 1948 


American Natural Gas 
614s, 1942 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place Tel. Whitehall 3780 
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=v) TRADING DEPARTMENT (@2e 
1928 Indianapolis Power & Light 
Manual of 7% Preferred 
Sugar 
Companies McDowELL & HERDLING 
(Ninth Annual Edition) MEMBERS NEW YORK CURB MARKET 
ONE WALL STREET, NEW YORK, N.Y. 
Describes 110 Companies, Telephone Hanover 9460 
with Sugar statistics and 
maps, 4-year production 
record of Cubanand Porto aad . , as 
Rican mills and other data aun i "ioe —n — —S 
of interest to investors. Zieley Processes osneanmsin 


Sent free on request 
for C-12 


FARR & CO. 


Members New York Stock Exchange 


90 Wall St. 277 Madison Av. 
Tcl. John 6428 Tel. Ashland 6243 


NEW YORK 


























5 Nassau Street 











Residuum Reclamation 
Trent Process 
Agfa Ansco, Com. & Pfd. 





Acoustic Products 
Com. & Pfd. 


TEFFT & Co. 


Members New York Stock Exchange 


Telephone Rector 5400 


New York 




















Utah Gas & Coke Pref. 
Advance Bag & Paper 6s 
Austin Street Ry. 5s 

Ft. Wayne Lima 5s 
Oklahoma Rys. 5s 

Detroit United Ry. 6s Ctf. 
Virginian Power 5s, 1942 


Wickwire Spencer Steel 7s 
Elmira Water Lt. & RR. 5s 


H.D.ANOX&CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 





6g) 


Taz Ezempt 
Short Term Municipal 


Notes and Bonds 


Gastonia, N. O. 











National Aviation 
Bellanca Aircraft Corp. 


Curtiss Flying Service 
National Air Transport 
|. Fokker Aircraft 
:.. Dikorsky Airplane 
Travel Air Mfg. Co. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover5067 








PITTSBURGH, PA. 





PITTSBURGH SECURITIES 
ALL ISSUES 


ht— 
S. M. Vockel & Company 


Menbers: New York Stock E. e 
New York Curb Market (associate) 

Pittsburgh Stock Exchange 

Diamond Bank Building 





BANK STOCKS 
INSURANCE STOCKS 


Ralph B. Leonard & Co 


26 Broad St., N. Y. Tel. Whitehall 











Atlantic 7373 














ALASKA TREADWELL 
AMERICAN POTASH & CHEMICAL 
BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 

SUN MAID RAISIN PREF. 
TREADWELL YUKON 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Coos Bay Lumber Co., Units 

Elder Preferred, Class ‘‘A”’ and Common 
Laclede Gas & Electric, Prior Lien 
Mississippi Glass, Common 

Missouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
E. St. Louis & Suburban 5s, 1932 
Houston Oil Co. 5%s, 1938 

St. Louis Public Service 6s, 1933 
United Ry. of St. Louis 4s, 1934 








Trading Department 


MARK C. STEINBERG & CO. 


Members 2 
New York. Chicago and St. Louis 
Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 





Abraham & Straus 


Deb. 514s, 1943 
With Warrants 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 


120 Broadway, N. Y. Tel. Rector 9630 








BANK 
STOCKS 


INSUKANCE CO. 
STOCKS 


Grannis & Doty 


14 Trinity Pl 
rin**Y Tel. Whitehall 6300 


New York 




















i" 


























Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 


Havana Office; Royal Bank of Canada Bldg. 
San Francisco Office: 235 Montgomery St. 


Stocks, Bonds, Cetton, Sugar, 


Wheat—Corn—Provisions 


iN. ¥. STOCK EXCHANGE 
N. Y. COTTON EXCHANGE 


N. Y. PRODUCE EXCHANGE 


MEMBERS; CHICAGO BOARD OF TRADE 


CHICAGO STOCK EXCHANGE 





RUBBER EXCHANGE OF N. Y. 
| WINNIPEG GRAIN EXCHAN 


N. Y. COFFEE & SUGAR EXCH, 


NEW YORK COCOA EXCHANGE 
iGE 
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Chicago, Milwaukee & Gary 
Ist 5s, 1948 


Denmark 
414s, 1962 


Mississippi Power & Light 
Ist 5s, 1957 


F. J. LISMAN & CO. 


44 Wall Street, New York Tel. Beekman 0260 





























Iowa Southern Utilities lst & ref. 68__________- 1943 
Mississippi Power & Light 5s_____________------ 1957 
Public Service of Colorado 514s_________------- 1954 
Deer PRONE SEM OD vg 0 wee ca dcccscdcwsun 1948 
United Light & Power 6s______---------------- 1975 
United Light & Power $16. ..................- 1952 


RUTTER & CoO. 


14 WALL ST., NEW YORK 





New York, Rector 4391 





Philadelphia, Rittenhouse 2267 




















GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

Penn Fed’l Corp. 7% Pfd.&Com. 











TRIPP & ANDREWS 


60 Broadway 111 Pearl St, 
New York City Hartford, Conn. 
British & Hungarian 


Bank, Ltd. 
Stock 








WE HAVE ORDERS IN 


River Raisin Paper Co. 6s, 1936 
New England South. Mills 7s,’33 
New York & Stamford Ry. 5s, ’31 
Wickwire Spencer Steel 7s & 714s 
Allentown Portl. Cement Pfd. 
Arkansaw Water Co. 5s, 1956 
Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
Peoria Water Works 4s and 5s 
Richmond Water Works 5s, 1957 
and Preferred 
Shenango Valley Water 5s, 1956 
Springfield Water 5s, 1936 
Union Water Works 514s, 1942 


H.C. SPILLER & CO. 


(NCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











Marland Oil 
5s, 1929-32 


Con. Motors Accept. 
5s, 1929-36 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover 4760 


























Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 




















ANSCO PHOTOPRODUCTS 
Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 























STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANK NOTECO. 


CHICAGO 


New York Detroit St.Louis Denver 








avana, Cuba 





ae 





City Financial A 
Public National Bank 
Financial & Industrial 


Newburger, Henderson & Loeb 


New York Fond Philadel adelphia St fiesk Exchanges 


100. , we. New. York 
Phone Rector 7060 





— 











20 BROAD STREET, N. Y. 


Vandalia 4s 
Ohio River Ist 5s 








GARDNER & CO. 


Members New York Stock Exchange 


United States Steel Ist 5s,1951 Long Island General 4s__1938 
Se eal 1955-57 Mo. Pac. 3rd Extended 4s_1938 
a a 1936 Grand Rap. & Ind. II 4s__1936 
Wabash Det. & Chic 5s__1941 St. L. S’west. Ist & 2nd 4s 1989 
Ches.& Ohio Craig V. 5s_1940 C.M.& St.P.Gen.314s & 4s 1989 


Tel. Hanover 0740 





WE SOLICIT ORDERS IN 
Missouri State Life Insurance Co. 
Southern Surety Company 
Godchaux Sugar ist Preferred 
International Shoe 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
837 Boatmen’s Bank Bldg., St. Louis, Mo. 
Garfield 8771 

















Union Guar. & Mortgage 
Stock 


Union Mortgage Co. 


6% Cumulative Preferred 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 5573 

















First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought— Sold—Quoted 


MAY & COMPANY 




















$2 Broadway, N. Y. Tel. Hanover 1709 
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WANTED 


Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 





HOTCHKIN CO. 


53 State St., Boston, Mass. 











POTTER & COMPANY 


+ Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Msgr. Bank Stock Dept. 
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Irving Harris 


Mountain States Tel. & Tel. 


Co. Common 




















GUARDIAN 


DETROM COMPANY 


INCORPORATED 





























Michigan Office & Theatre Bldg. 
Asst. Motor Terminals Company 
Land Trust Certificates 


Strix _& Co. 


ANS 2 OE a 
SAINT LOUIS 
809 OLIVE St 











120 Broadway New York 
St. Louis ope Tart Company 
Oklahoma City, Oklahoma INTERNATIONAL POWER 
American Utilities Company & PAPER CORP. 
6s, due 1945 al 
WALDHEIM-PLATT & (O. “B” 
Investment “—" 
Securities 
Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo When Issued 





BERTRON, GRISCOM & CO., INC. 


40 Wall Street 

















E. R: Diccs & Co. 


(Incorporated) 


Investment Securities 


Specializing in Public Utilities 














GOVERNMENT AND 
CORPORATE FINANCING 


Land Title Building 


NEW YORK PHILADELPHIA 











WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 














46 Cedar Street New York EDGAR, RICKER & CO. 
East Water & Mason Streets 
= = MILWAUKEE, WISCONSIN 
Bought— Sold—Quoted 


RICHFIELD OIL COMPANY 


Three Year 544% Notes 
due 1931 


DE FREMERY & Co 


LOS ANGELES 
VAN NUYS BLDG 


SAN FRANCISCO 
RUSS BLDG. 











Adams Express 4s, 1947 
Buffalo & Susquehanna 4s 63 
Northwest Terminal 5s, 1977 
Jackson Gainesv. & Gulf 6s’51 
<.C. Memp. & Birm. 4s, 1934 
New Orleans Gt. North. 5s ’55 
Manila South Lines 4s, 1959 
Ky. & Ind. Term. 4143s, 1961 
Missouri Pacific Secured 51s 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 

















[| unin STATES TRUST CO. ‘ 


BROOMHALL, KILLOUGH 


&.Co.,Inc.225 Broadway, N- Y. 


a 


| Sa |) 


























STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


ANDES COPPER MINING 


Common 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








Rochester Gas & Electric 
6% Preferred 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














Northern Ohio Trac.& Lt. Issues 
International Pow. Sect. 7s 
Power Corp. of N. Y. 6148 
Adams Express 4s 

Puget Sound Pow. & Lt. 5% Pfd. 
Assoc. Gas & Elec. 5% Pfd. 
Milwaukee Elec. Ry. & Lt. Pfd. 
Dallas Power & Light 6s 

Manila Electric 5s 

Sixty Broadway Bldg. 7s 
Richmond Light & R.R. 4s 
Minn. & St. Louis 4s, Cert. 


SAM’L GOLDSCHMIDT 





NEW YORK 


120 BROADWAY 


Phone Hanover 9650 2f Broad Street 
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Lehigh Val. RR. gen. 414s, Reg., 2003 
Lehigh Valley RR. Ann. 4s and 6s 
Kent Theatre Ist 6s________---- 1932 
Equitable Bldg., Phila., 1st 6s 1929-40 
Public Util. Consol. Corp. 1st 514s 

Public Util. Cons. Corp., sec. conv. 6s 
Pub. Util. Cons. Corp. 7% pf. wi war. 
Public Util. Cons. Corp., class A com. 








Biddle & Henry 


1622 Lecust Street 





ee vw 











We Will Buy 


Warren Foundry 
& Pipe Co. 


614s, 1939 


Linvey, Buzzarp & @. 


PACKARD BLDG ~ PHILADELPH 1A 























Philadelphia ues nguse 2224) TELEPHONES { yaairenas ao, 
Private Wire to New York Call Canal 8437 oa 

Florida Pub. Ser_____-- 6s, 1955 
Metropolitan Edison...6% Pfd.|| BOUGHT SOLD QUOTED 
Penna. Pr. & Lt____-_-_-- 6% Pfd. Bonds and underlying company 
Peoples Lt. & Pr____-_-- 54s, 1941 bonds of the following: 
Scranton Electric- ---_-- 5s, 1937 || American Electric Power Co. 
Wilkes Barre Co____-_-- 5s, 1960 American Gas Co. 


Wilmington Lt. & Pr__.5s, 1960 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Ohio Power_____...---- 4l4s, 1956 
Metropolitan Edison___44s, 1968 
Peoples G. & E. of Oswego.5s, 1930 
Lehigh Telephone__-_-_-_--- 5s, 1949 
Virginia Elec. & Power___5s, 1955 
Virginia Public Service_544s, 1946 
Wilmington Lt. & Power__5s, 1960 


SAMUEL McCREERY & CO. 


Members New York and | eames 
Stock Exchang 
Mutual Trust Building, Phildaelphia 


Private Telephone to 
New York and Baltimore 

















Carolina Insurance 
Harmonia Insurance 
Northwestern National Ins. 
Stuyvesant Insurance 


Gerstley, Sunstein & Co., Inc. 


313 Sout Broad St., PHILADELPHIA 


et York. Loctist, 9310, 














Terre Haute, Indianap & East. 5s ’45 
E.G. Suda Mie. Ge............. 1938 
East St. Louis & Sub. 5s_______-_ 1932 
Pub. Serv. Corp. of N. J___All issues 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
kard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New Yerk Steck Exchange 
Union Trust Building CINCINNATI 


Chicago P. O. Service Sta. 5148_1936 
Consumers Elec. Lt. & P. 58.1936 
Ft. Dodge Des Moines & Sou. 5s, 1938 
U.S. Fid. & Guar. Co. Stk. & Rights 
Manufacturers Finance 6s_..1931-35 


STEIN BROS. & BOYCE 


Established 1353 
New York Baltimore 
Washington Richmond 
Steck Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








Durham Traction 5s, 1941 
Cent. Ill. Public Service 5s, 1956 


Jenkins, Whedbee & Poe 


Members Bailtimere Stock Exchange 
BALTIMORE, MD. 


New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3946 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimere Co. Water & El. 1st 5s, 46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Building Baltimore, Md. 
Phone Plaza 4928 










TRUE SECURITIES CO. 
Investment Bonds 


231 South La Salle Street 
CHICAGO 


| Boston Cedar Rapids Los Angeles | 











~ Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 











! 

















—IS ONE OF 
THE ESSEN.- | 
TIALS OF 
SUCCESSFUL [| 

ge PRODUCTION | 


=| Our plant is equipped to 

= produce your securities in 
the shortest time consistent § 

with good workmanship. 
FRED R. ESTY, President |f 


~~ CENTRAL™ 
| BANKNOTE COMPANY 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 

















WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
$50 Bay St. Toronto, Ont, 














Specialists in 
The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


830-3382 Walnut St, 
CINCINNATI, O. 





Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 











Telephone Charles & Lexingt 
Plaze 1915 “‘Saltincee Mae 
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FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
- Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust SHare represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American indusicies: 





Railroads Industrials 


Illinois Central R.R. Co. American Can Co. 
ae ; American Radiator Co. 
Louisville & Nashville R.R.Co. American Tobacco Co. “B” 


New York Centra! R.R. Co. duPont (E. I.) de Nemours &Co. 
Northern Pacific Ry. Co. Ingersoll-Rand Co. 

: International Harvester Co. 
Pennsylvania R.R. Co. National Biscuit Co. 
Southern Pacific Co. seh aceg a4 Co. 

: imken-Roller Bearing Co. 
ne sapere tel United Shoe Machinery Corp, 


United States Steel Corp. 
Woolworth (F. W.) Co. 


Standard Oil Group Utilities and Quasi- 
Standard Oil Co. of Cal. Utilities 
Standard Oil Co. of Ind. American Te!. & Tel. Co. 
Standard Oil Co. of N. J. General Electric Co. 
‘ Pullman, Tic 
Standard Oil Co. of N.Y. Western Union Telegraph Co. 
Vacuum Oil Co. Westinghouse Eiec. & Mfg.Co. 











Dividends are payable semi-annually against coupons at- 
tached to certificates. 


Fixep Trust SHARES are sold to investors bv established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


for Eastern section of the United States 
and foreign countries 


Smith, Burris & Co. Ross Beason & Co. 
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120 So. La Salle Street San Francisco, California 
Chicago, Ill. Sait Lake City, Utah 
for Central section of for Western section of 
the United States the United States 
Announcements 



























































mM 












Head Office: 
LONDON, E.C. 3. 





Over 1,750 Offices in England & 
Wales, and several in India 
and Burma. 





(31st December, 1927.) ($5=£1,) 


DEPOSITS, &c. $1.798,312,'720 
ADVANCES, &c. $938,991,125 





The Bank has Agents and 
Correspondents throughout the 
British Empire and in all 
parts of the World, and is 
associated with the following 


Banks :— 


The National Bank of Scotland Ltd. 
Bank ef Londen & South America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd 
The National Bank of New Zealand, Ltd. 
Bank of British West Africa Ltd. 

The British Italian Banking Corporation, Ltd. 


IUUETR EEE SSEEERESRERRSESERE OSES EE 


NONULERUATOVOCEOHOTRUGEOCOLOUGTEQUOTNQCQICAEUAUQACQQUQKCALADSCUCUSODSLOROSISEGQULUINOI OOD 


FYYSEEEEETETRDUSEQONNSTOTEDOSDNNTSESES EET RETTOSESESEOS ET EDR TTTT Pasar Fa ESTED 




















LOUISVILLE KY, 








J. J. B. HILLIARD & SON 


Members New Yerk Steck Exchange 


Investment Bonds 
Louisville Securities 


419 W. Jefferson St,, LOUISVILLE, KY. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Menbers N Y Stock Exchanges 
31 W. Jefferson St LOUISVILLE, KY, 











We announce our removal 


to 


Fidelity-Philadelphia Trust Bldg. 


123 South Broad Street 
Philadelphia 


SS 


Wall, Syren & Bressler 


Investment Securities 
October 1, 1928 Kingsley 0370 

















Hiotices 


REDEMPTION OF JOINT STOCK FARM 
LOAN BONDS 


Notice is hereby given that The Illinois Joint 
Stock Land Bank of Monticello, Illinois, has 
called for redemption on November list, 1928, 
bonds numpered as follows, issued by The Illinois 
Joint Stock Land Bank of Monticello, Illinois, 
on November Ist, 1923, with maturity date of 
November Ist, 1943, and callable five years from 
date of issue, in the amount of $50,000.00: 
COUPON BONDS 
M 211001 to M 211030, Inclusive 
M 211036 to M 211050, Inclusive 
REGISTERED BONDS 

M 211001 to M 211005, Inclusive 
Said bonds are payable upon presentation on 
November list, 1928, at the First Trust and 
Savings Bank, Chicago, Illinois. 
Dated September 29th, 1928. 


WILLIAM DIGHTON, President, The 
Illinois Joint Stock Land Bank of 
Monticello, Illinois. 

Attest: FRANK HETISHEE, Secretary, The 
Illinois Joint Stock Land Bank of 
Monticello, Illinois. 
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We take pleasure in announcing that 


MR. F. DONALD ARROWSMITH 
formerly with the Bankers Trust Co. 


has become associated with us as 


Manager of our Sales Department 


WERTHEIM & CO. 
Members New York Stock Exchange 


57 William Street 
New York 



































We wish to announce the formation of a 
co-partnership under the firm name of 


FILER & Co. 


Members of the New York Stock Exchange 


for the transaction of a general brokerage 
and investment business at 


39 Broadway, New York 
Telephone WHItehall 3110 


Leo J. FILer 
Member New York Stock Exchange 


ALBERT KASTAN 
October 1, 1928 




















INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwauiree 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence Sean Francisco 
New Haven Los Angeles 
Scranton Seattle 
























































American Founders Trust 


A MASSACHUSETTS TRUST 


The undersigned, Managers under a Plan of Transfor- 
mation into a Corporation and Agreement dated August 2, 
1928, hereby give notice in accordance therewith that the 
said Plan is hereby declared operative, and that en 
December 1, 1928, or as soon thereafter as certificates are 
ready for delivery, upon surrender of their respective 
Certificates of Deposit, duly endorsed in blank for transfer, 
to The Seaboard National Bank of the City of New York, 
115 Broadway, New York City, the holders thereof will be 
entitled to receive the shares of stock of American Founders 
Corporation to which they shall be respectively entitled 
pursuant to the terms and provisions of said Plan and 
Agreement. 


WILLIAM R. BULL 

C. FOSTER COOMBS 

FRANK B. ERWIN 

E. CARLETON GRANBERY 
SEIBERT & RIGGS LOUIS H. SEAGRAVE 


Counsel Managers under the Plan 


Depositary: 
THE SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK 
115 Broadway, New York City 

















Chartered 1836 

































Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered 


GIRARD 
TRUST COMPANY 


Bread & Chestnut Sts., Philadelphia 








ALABAMA 








B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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Credit Alliance 
Corporation 


149 Broadway, New York City 


COMMON AND CLASS A STOCKS 
Dividend No. 14 
A quarterly dividend of 75c per share on the 
Common and Class A Stocks of Credit Alliance 
Corporation has been declared, payable October 
15, 1928, to holders of record as of October 3, 1928. 


COMMON AND CLASS A STOCKS 
Extra Dividend No. 12 


An extra dividend of $1.25 per share has been 
declared on the Common and Class A Stocks of 
the corporaticn, payable October 15. 1928, to 
holders of record as of October 3, 1928. 

ESMOND P. O’BRIEN, 
Secretary. 


EE ET 














AMERICAN WATER WorkKS 
ax LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 


NOTICE OF DIVIDEND 


A quarterly dividend of twenty-five 
cents (25¢) a share, payable in cash, on 
the common stock of the Company, has 
been declared payable November 15, 
1928, to common stockholders of record 
at the close of business on November 
1, 1928. 








W. K. Dunbar, Secretary. 























The West Penn 
Electric Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the regular quarterly dividends of one 
and three-quarters per cent. (134%) 
upon the 7% Cumulative Preferred 
Stock, and of one and one-half per cent. 
(144%) upon the 6% Cumulative Pre- 
ferred Stock of The West Penn Electric 
Company, for the quarter ending No- 
vember 15, 1928, both payable Novem- 
ber 15, 1928, to stockholders of record 
at the close of business on October 
20, 1928. 


= 

















G. E. Murrig, Secretary. 




















ENGINEERS 
PUBLIC SERVICE COMPANY 


$5 Dividend Convertible 
Preferred Stock 
DIVIDEND No. 2 
A $1.25 quarterly dividend is payable 
January 2, 1929, to Stockholders of 
record November 29, 1928. 
Howard F. Neili, Treasurer. 








ENGINEERS 
PUBLIC SERVICE COMPANY 
Common Stock 
DIVIDEND Ne. 1 


A $0.25 quarterly dividend is payable 
January 2, 1929, to Stockholders of 
record November 29, 1928. 

Howard F. Neili, Treasurer. 














HOMESTAKE MINING COMPANY. 
ividend No. 636. 

The Board of Directors has declared a monthly 
dividend, No. 636, of fifty cents (50c.) per share, 
payable October 25th, 1928 to stockholders of 
record at the close of business October 20th, 1928. 

Checks will be mailed by American Exchange 
Irving Trust Company, Dividend Disbursing 


Agent. 
R.A. CLARK, Secretary. 
October 2, 1928. 


INDIANA PIPE LINE COMPANY 
26 Broadway, New York. 
September 26, 1928. 
A Dividend of One Dollar ($1.00) per share 
and a Special Dividend from Surplus of Five 
Dollars ($5.00) per share, have been declared on 
the Capital Stock of this Company, both divi- 
dends being payable November 15, 1928, to stock- 
holders of record at the close of business October 


26, 1928. 
J. R. FAST, Secretary. 














We take pleasure in announcing that 


MR. WILLIAM R. BASSET 
formerly President of 


Miter, Franxurn, Basset & Co. 


has this day been admitted to 


general partnership in our firm. 


Spencer Trask & Co. 


October first, 1928 
































71 BROADWAY 


NEW YORK 


WE WISH TO ANNOUNCE THAT, AS OF THIS DATE, 


MR. HALIBURTON FALES, JR., 


BECOMES A SPECIAL PARTNER OF THIS FIRM, AND 


MR. WILLIAM I. HAY 


A GENERAL PARTNER 


HARTSHORNE, FALES & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
MEMBERS NEW YORK CURB MARKET 


OCTOBER 1, 1928 





























COT Y 


INC. | 


New Stock 


If, as and when issued 




















Bought 
Sold 
Quoted 


Lansburgh Brothers 


Established 1869 
Members New York Stock Exchange 


30 Broad Street New York 
Telephone HAN over 0126 
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American Exchange 
Irving ‘Trust Company 


NEW YORK 








Statement of Condition, September 28,1928 





RESOURCES 
Cash on Hand and Due from Banks $80,891,680.57 Deposits 


Exchanges for Clearing House. . . 85,452,809.07 Official Checks 


Call Loans, Commercial Paper and 

Loans eligible for Rediscount 

with Federal Reserve Bank . . . 142,663,499.24 
United States Obligations... . 27,125,432.53 








LIABILITIES 


ae hd ta: BS eo ee $494,203,649.16 
cee ere ess 30,441,282.61 


Acceptances (including Acceptances 
to Create Dollar Exchange) . .  41,402,733.64 





























oe Discount Collected but not Earned . 1,424,956.55 
pl seg Ap eee aed tiie 36,901,566.13 Reserve for Taxes, Interest,etc. . . 2,4 76,839.57 
j 30 days 106,889,456.24 Dividend Payable October 1, 1928 . I ,400,000.00 
Loans due 30togodays ....-. 66,551,373-58 ; 
Loans due goto180days ..... 45,219,624.57 CapitalStock. . ... sees * — 40,000,000.00 
Loans due after 180days ..... 3,340,954.24 Surplus and Undivided Profits. . . §2,705,882.27 
Customers’ Liability for Acceptances 
(anticipated $1,342,140.68) . . . 40,060,592.96 
Bonds and Other Securities. . . . 13,443,146.68 
New York City Mortgages . . . . 11,9§7,210.00 
Bank Buildings . .....2.2-.- 39557,997-99 
$664,055,343-50 $664,055,343-80 
= BD vidends 


: 1928 
Simply Selling Service 





ALL your securities should be earefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 





to you. 
Acts as Acts as 
Executor Trustee 
and ; Under 
Administrator Acts as Transfer Agent or Registrar Mortgages 








MARGAY OIL CORPORATION 
DIVIDEND NO. 10 


The Board of Directors of the MARGAY OIL 
CORPORATION has this day declared a quar- 
terly dividend of fifty cents a share on the out- 
standing stock of the corporation of the issue of 
160,000 shares provided by amendment to the 
certificate of incorporation of April 27. 1926, 
payable October 10, 1928, to the stockholders of 
et - the close of business on September 

The officers of the tion are authorized 
to withhold payment of t dividend upon stock 
of the issue of .000 shares until exchanged for 
the new stock. Stockholders who have not 
exchanged their certificates should at once do 
so at The New York Trust Company, 100 Broad- 
way, New York City. 

. I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, September 1, 1928. 


HAVANA ELECTRIC & UTILITIES 
COMPANY 


The regular quarterly dividends of $1.50 per 
share on the First Preferred Stock and $1.25 
r share on the Cumulative Preference Stock of 
avana Electric & Utilities Company have been 
declared payable November 15, 1928, to stock- 
holders of record at the close of business on 


October 20, 1928. 
H. KRAEMER, Secretary. 








CENTRAL UNION TRUST COMPANY 
OF NEW YORK. 


PLAZA OFFICE 42ND ST. OFFICE 
Fifth Ave. & 60th Sst. 80 BROADWAY, NEW YORK  jjodisen Av.& 42d St. 


Capital, Surplus and Undivided Profits over 50 Million Dollars 


Member Federal Reserve System 








WM. E. BUSH & CO. 


Augusta, Ga. 


JOHN W. DICKEY 


Augusta, Ga. 


SOUTHERN SECURITIES Southern Securities 
COTTON MILL STOCKS Established 1880 

















Investment 
Securities 


E. H. OTTMAN & CO. 


Ineorperated 
Bankers Bldg., Chicago 
Dearbern 7330 





































































































MIAMI COPPER COMPANY 
61 Broadway, New York 
October 1, 1928. 
DIVIDEND NO. 65 


The Board of Directors of Miami Copper 
Company have this oor declared a dividend of 
thirty-seven and one-half cents (37 %c.) | 
share for the quarter year ending September 
30, 1928, on the capital stock of the Company, 
payable November 15, 1928, to stockholders of 
record at the close of business on November 1, 
1928. The transfer books of the company will 


not close. 
SAM A. LEWISOHN, Treasurer. 


AMERICAN CAN COMPANY 
Common Stock 

A quarterly dividend of fifty cents per share 
has been declared on the Common Stock ($25 
par value) of this Company, payable November 
15th, 1928, to Stockholders of record at the 
close of business October 3lst, 1928. Transfer 

Books will remain open. Checks mailed. 

R. A. BURGER, 

Secretary. 











THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 


No. 25 Broad Street, New York, Sept. 19, 1928. 

A quarterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable October 15, 1928, 
to stockholders of record at 12:00 o’clock noon, 
September 29, 1928. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 
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MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
Condensed Statement, September 28, 1928 
RESOURCES 
Cash on Hand, in Federal Reserve Bank, and due 
from Banks and Bankers ___________________-_- $197,351,749.11 
U. S. Government Bonds and Certificates________ 87,266,811.38 i 
ee SN ih 6 cps denne wanda ahaceniesn 7,481,017.31 
tae cegebkekbucainedamwen 20,344,390.07 
Loans and Bills Purchased_____________________- 435,651,572.83 
Real Estate Bonds and Mortgages______________-_ 1,732,126.66 
Items in Transit with Foreign Branches____-_-_-__- 3,929,189.47 | 
Credits Granted on Acceptances_-______-_.-_-___- 69,468,103.90 
EE Te eee ee ee ee a er 7,273,992.75 
Accrued Interest and Accounts Receivable _-____-_ 7,630,714.69 
$838,129,668.17 
LIABILITIES 
yet eee $40,000,000.00 
EE ee ee 50,000,000.00 
Undivided Profits____.________- _. 10,479,367.18 
$100,479,367.18 
Accrued Dividend_-_______-____-.-_-_-_-_---------- 1,563,000.00 
I aa an ik aed ew alm 2,498,938.00 
Accrued Interest, Reserve for Taxes, etc_________ 6,476,982.42 
I atelier os hes we ea nee 69,468,103.90 
a oh mid $624,358,077.93 
Outstanding checks_____________- 33,285,198.74 
657,643,276.67 H 
$838,129,668.17 
' 
Div dends Bibidends Bivisends 





KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 36 


Pittsburgh, Pa., September 29, 1928. 
The Directors ve declared a Dividend of 
thirty-seven and one-half cents ($.37%) per 
share on the Common Stock, payable Novem- 
a 1928, to ail holders of record October 10, 


Cheques will be mailed. 
OLIVER M. KAUFMANN, Treasurer. 





THE ATLANTIC REFINING COMPANY 
260 South Broad Street, 
Philadelphia, Pa. 

October 1, 1928. 
At a meeting of the Board of Directors held 
October 1, 1928, a dividend of $1.75 per share 
was declared on the Preferred Stock of the 
Company, payable November 1, 1928, to stock- 
holders of record at the close of business October 
16, 1928. Checks will be mailed. 
Ww. M. O'CONNOR, Secretary. 





American & Foreign Power Company Ine. 


Second Preferred Stock, Series A, Dividend 

A dividend of $1.75 per share on the Second 
Preferred Stock, Series A, of American & For- 
eign Power Company Inc., has been declared 
for the period from January 1, 1928, to March 
31, 1928, for payment October 22, 1928, to 
stockholders of record at the close of business 


October 9, 1928. 
A. C. RAY, Treasurer. 
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BANKERS [TRUST 
COMPANY 


NEW YORK CITY 





Condensed Statement of Condition on 








September 28, 1928, as Reported to the State Banking Department 


ASSETS 
Cash on hand and due from banks” - 
Exchanges for Clearing House 
Demand Loans .. 
Time Loans and Bills Discounted 


U.S. Government Securities (at market value) 
State and Municipal Bonds (at market value) 


Other Bonds (at market value) 


Stock of Federal Reserve Bank and 
(at market value) ° 


Bonds and Mortgages . 

Real Estate 

Accrued Interest and Accounts Receivable 
Customers’ Liability on Acceptances 


LIABILITIES 
. $25,000,000.00 


Capital 
Surplus Fund .. 
Undivided Profits 


Deposits . . 

Outstanding and Certified Checks . 
Dividends declared and unpaid . 
Accrued Interest Payable . 
Unearned Interest 

Reserve for Taxes, etc. 

Bills Payable ; 
Outstanding Acceptances . ; 


SEWARD PROSSER 


Chairman Board of Directors President 
DIRECTORS 

WINTHROP W. ALDRICH FRED I. KENT 
STEPHEN BIRCH RANALD H. MACDONALD 
CORNELIUS N. BLISS SAMUEL MATHER 
EDWIN M. BULKLEY H. C. McELDOWNEY 
F. N. B. CLOSE PAUL MOORE 
HENRY J. COCHRAN GEORGE MURNANE 
THOMAS COCHRAN DANIEL E. POMEROY 
JOHN I. DOWNEY HERBERT L. PRATT 
PIERRE S. du PONT SEWARD PROSSER 
WILLIAM EWING JOHN J. RASKOB 
WALTER E. FREW LANDON K. THORNE 
M. FRIEDSAM CHARLES L. TIFFANY 
JAMES G. HARBORD A. A. TILNEY 
FRED’K T. HASKELL B. A. TOMPKINS 
HORACE HAVEMEYER J. A. TOPPING 
HERBERT P. HOWELL ARTHUR WOODS 

Wall Street Office: Fifth Avenue Office: Fifty-seventh Street Office: 


16 Wall Street at 42nd Street 
Paris Office: 3 & 5 Place Vendome 


. 456,518,522.37 





$60,717 326.53 
75,013,782.00 
128,331,300.02 
202,294,891.85 
72,916,263.24 
14,678,870.32 
20 663,101.44 


Other Stocks 
14,813,151.80 


1,802,550.00 
8,317,919.34 
4,721,463.58 
26 ,661,778.89 


$630 ,932,399.01 








50 ,000 ,000.00 
25,541,789.95 $100,541 ,789.95 





29,158,023.09 485,676,545.46 
. 1,875,487.50 
829,466.39 

611,686.42 

1,349,161.88 

13,200,000.00 

26 848,261.41 


$630 932,399.01 
A. A. TILNEY 











at Madison Avenue 


London Office: 26 Old Broad Street 
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THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Condition at the Close of Business, September 28, 1928 
(including Foreign Offices) 


ASSETS 

Cash on Hand and in Banks ..... . $ 39,962,789.42 
Exchanges for Clearing House . . .. . 32,497,242.46 
Due from Foreign Banks. . .... . 11,745,310.16 
Bonds and Mortgages . . . . 2. 6 «© « « 5,760,640.00 
Fore cease 4 ks le ee eee 30,553,227.40 
Other Stocks and Bonds . . ...... 22,856,198.70 
ree. 5 4 kk kk fe ae. O 78,429,366.61 
pj ae a a ae ee et a ee ee 102,613,843.21 
Bills Discounted . . ss 2. 2 6 0 6 6 '* 132,642,261.86 
Customers’ Liability on Acceptances 

(Less Anticipations). . .... . 47,116,972.13 
PR a kn tin ew ie se ee a ee 17,120,500.13 





Due from Foreign Offices . .....°. 993,776.02 
Accrued interest Receivable and Other Assets . 9,044,136.24 
$ 531,336,264.34 

LIABILITIES 
Capital . «os : 2 6 © © «© © © $ «30,000,000.00 
Surplus and Undivided Profits ar age A 26,216,424.09 
Accrued Dividend payable September 29th , 900,000.00 


ERs sc ttl thc hl hl hla hl hla ee 404,224,386.53 
Acceptances (Less in Portfolio). . ... . 48,531,791.55 
Notes PONE: + 22g) es ee ee HO 13,217,950.00 
Accrued Interest Payable, Reserve for Taxes 

and Other Liabilities . ...... 8,245,712.17 


$ 531,336,264.34 


11 Broad Street 


UPTOWN OFFICE: TWENTY-EIGHTH IMPORTERS AND 





Madison Avenue STREET OFFICE: TRADERS OFFICE: 
at 45th Street 79 Madison Avenue 40 Worth Street 
Foreign Offices District Representatives 
LONDON: 10 Moorgate, E.C.2 PHILADELPHIA: Packard Building 
Bush House, Aldwych, W.C.2 BALTIMORE: Calvert and Redwood Sts. 
PARIS: 41 Rue Cambon (11 Boulevard ATLANTA: Healey Building 
de la Madeleine) CHICAGO: 105 South La Salle Street 


MEXICO CITY: Calle Condesa No. 3 SAN FRANCISCO: Financial Center Bid3. 
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All of these shares having been sold, this advertisement appears as a matter of record only. 


Taggart Corporation 


20,000 Shares $7 Cumulative Preferred Stock 
50,000 Shares Common Stock 


Preferred Stock is preferred as to assets and dividends over the Class A Stock and the Common Stock and is entitled to cumulative dividends at therate of oF ae 
annum, payable quarterly on January 1, April 1, July 1 and October 1. It is redeemable as a whole or in part at any time at $110 per share and a_i 
dividends and entitled to $100 per share and accumulated dividends in the event of liquidation, together with a premium of $10 per share if such liquida- 
tion be voluntary. The Equitable Trust Company of New York, Transfer Agent, and The Seaboard National Bank of The City of New York, Registrar. 


CAPITALIZATION Authorized Outstanding 


Preferred Stock, Cumulative (without par value) 100,000 shares 
I iets tlnctendicbetnenien ie — 30,000 shares 


Class A Stock: 
$2 Cumulative (without par value)........... bie 100,000 shares 30,000 shares 


Common Stock (without par value) -.......-....... *1,000,000 shares 515,000 shares 








*30,000 shares reserved for exercise of Common Stock Subscription Warrants. f 





Taggart Corporation, incorporated June 14,1928, under the laws of Maryland, owns all the Capital Stocks of 
Taggart Brothers Company, Inc., Taggart Oswego Paper & Bag Corporation and Champion Paper Corporation. 
Champion Paper Corporation, in turn, owns all the Capital Stock of Carthage Power Corporaticn. The plants 
of the companies comprising this group have an aggregate annual capacity of more than 50,000 tons of kraft and 
Manila rope paper which is converted into multi-wall and other types of heavy paper bags used for the packing 
of cement, flour, plaster, gypsum, lime and other products. The total bag manufacturing capacity of the plants, 
upon completion of a new factory now under construction, will amount to more than 200,000,000 bags annually. 





All legal matters incident to the issuance of this Stock have been approved by our counsel, Messrs. Sullivan & Cromwell, New York. 


Preferred Stock—$102.50 per Share and Accrued Dividend 
Common Stock—$32.50 per Share 





The foregoing is subject to more complete statements contained in our circular, copies of which may be obtained upon request. 


F. L. CARLISLE & CoO., INC. 














~~ 
“ =Q9 by 


Dividends Divtd ends Dividends 
The B Iti ore & Ohio Railroa d Co. ~ PRILADMLSRTA BAFTD TRANSIT co. 


N- Wonllsdelphia: September 17, 1928 
OFFICE OF THE SECRETARY COLUMBIA eg ee ge Ege ee ol UE 
Baltimore, Md., September 26, 1928. sae oe > Seve sate Gay Gocteres sam 
The Board of Directors this day decla: 


= Coteau GAS & ELECTRIC annual dividend No. 7 of three and one-half 
for the three months ending September 30, 1928. } 


per cent, or one dollar and seventy-five cents 
from the net profits of the Company, a dividend CORPORATION 272 ee wee Oe preter’ wae a 
of one (1) per cent. on the Pref Stock of the 


this Company, payable November 1, 1928, to 
Compa 


Oct ae. | | Benes fora fe Gor of ogee 
The Beard also declared from the surplus The Board of Directors has declared this The Directors ge pee ATR. “quar- 
hn sod the Company, a dividend of one and day the following quarterly dividends: terly dividend No. 27 of two per cent, or one 
pe rey Con ad cent. on the Common Stock Cumulative 6% Preferred Stock pret ($1.00) per share upon the common stock 
Both dividends are payable December 1, 1928, Series A pth A ee gps fh ony on ra pling 
oo po omg seawe at the close of business No. 8, $1.50 per share 3 o'clock P. M., Monday, October 15, 1928 F 
r : ; ’ J? ’ . 
Sab Waneies Goako wilt net dese. Common Stock (No-Par Value) G. W. DAVIS, Treasurer. 


©. W. WOOLFORD, Secretary. Be. ©, 62.25 per chase 


Both dividends are payable on November AMERICAN TELEPHONE AND TELEGRAPH COMPANY 










































15, 1928, to shareholders of record at the p 
CERRO DE PASCO COPPER close of business October 20, 1928. 156th Dividend 
A Quarter! Divilensd che ae) f $1.25 EDWARD REYNOLDS, Jr., Tue regular quarterly 
y ¢ 0. | of $1.25 per Vice-President & Secretary. oe 

ou on Se Reson mE aalies oe of = dividend of Two Dollars 

ompany has been declared payable on November . g - Fi 
Ist, 1928, to stockholders of record at the close of Qf and Twenty-Five Cents ‘ = 
business on October 11th, 1928. ($2.25) per share will be 








Checks will be mailed by the American Ex- POSTUM COMPANY, INCORPORATED paid on October 15, 1928, to stock- y 
change Irving Trust Company, Dividen i Quarterly dividend of 75 cents per share will $ , 
bursing home pane a Die jae ald on no-par common stock November 1, holders of record at the close of bus- 
H. ESK. MOLLER, Treesurer 1928, to stockholders of record 3 P. M. October iness on September 20, 1928. 
October 2nd, 1928. , as 15, 1928, without closing the transfer books. s 
° J. 8S. PRESCOTT, Secretary. - H. BLAIR-SMITH, Treasuver. 
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THIS STOCK HAS BEEN SOLD 


20,000 Shares 


The Potter Company 


(A Delaware Corporation) 


No Par Value 


Common Stock 





Authorized Outstanding 
Common Stock (mo par valwe)......2....0s08sssc0 60,000 Shares 50,388 Shares 
NO FUNDED DEBT NO BANK DEBT NO PREFERRED STOCK 
Transfer Agent: Registrar: 
CONTINENTAL NATIONAL BANK AND TRUST CO. THE FOREMAN TRUST AND SAVINGS BANK 
Chicago Chicago 





Mr. Earl F. Potter, President of The Potter Company, has summarized his letter to us as follows: 


BUSINESS: The Potter Company manufactures a complete line of by-pass condensers, filter 

condenser blocks and interference eliminator condensers for radio and industrial 
uses. Sales in the industrial field have been growing steadily and we expect continued expan- 
sion in this end of the business. Some of the more common uses are, viz.: A-B-C supply units, 
resistance amplifiers, loud speaker tone control, automatic ignition, circuit breakers, train 
control, thermostats, telephone and telegraph, electrical measuring instruments and power- 
factor correction. 


EARNINGS: The business has earned a net profit in each year since its inception. Net sales 
and net earnings as reported by the Auditors for the three years ending April 30, 
1928, after all charges including provision for Federal Income Taxes, have been as follows: 


Year Ending April 30, 


1926 1927 1928 
i i ins msticni $299,075.88 $680,293.74 $1,001,353.33 
Net Earnings___________- 74,427.00 127,252.16 188,146.81 
Earnings per Share___--_-_-_ 1.48 2.53 3.73 


Present indications are that the current year will be the most profitable in the history 
of the Company. 


ASSETS: The audited balance sheet as of August 31, 1928, shows total assets of $382,093.43. 

Net assets amount to $295,871.86, equal to $5.87 per share outstanding. Our 
valuable goodwill and patents are carried at $1.00. Current assets amount to $218,628.64 
and current liabilities amount to $86,221.57. Working capital is ample for present and 
prospective needs. 


DIVIDEND: It is the intention of the Directors to authorize the payment of dividends at the 
rate of $1.75 per share per annum payable quarterly, January, April, July 
and October first. 


This Company has agreed to make application to list this stock on the Chicago Stock 
Exchange at the request of the Bankers. 


All legal details in connection with this issue are subject to the approval of Messrs. Good, Childs, Bobb & Westcott for the Bankers 
and Messrs. Mack & Wickoff for the Company. Messrs. Arthur Young & Company have audited the books of the Company for 
the three and four months ending August 31, 1928. Appraisals by American Appraisal Co. Delivery of Certificates in temporary 
form is expected to be made on or about October 10, 1928. 





Price $27.50 per share 


When, as and if issued and received by us. 


C. L. Schmidt & Co., Inc. 


120 South LaSalle Street 
Randolph 0942 CHICAGO 





This information contained herein is not guaranteed, but is obtained from sources we believe to be reliable. 
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All of this Stock has been sold. | 


200,000 Shares | 
Acoustic Products Company | 


“SONORA” 
i 
Common Stock | 
Registrar: CHATHAM PHENIX NATIONAL BANK AND TrRusT Co.0oF NEW YORK Transfer Agent:JTHEe EQUITABLE TRUST Co. OF NEw YORE | 
CAPITALIZATION 
To be Authorized To be Outstanding 
No Funded Debt. 
8% Cumulative Preferred Stock ($100 Par Value)_........--- 40,000 shs. 21,287 shs. 


Coes Ces CP ee CRO Ske wcvbdckbnorbuiconsinvabusiak *1,000,000 shs. 778,224 shs.f | 


*Reserved for proposed exchange of preferred stock—85,148 shares. 
t+Including 174,470 shares to be presently issued. 


E. F. Gillespie & Co., Inc., and A. D. Mendes & Co., Inc.: 


HISTORY AND BUSINESS: Acoustic Products Company, hereinafter sometimes called the Company, was 
organized under the laws of the State of Delaware, in October, 1927, and is | 
the owner of approximately 93% of the total outstanding shares of the Preferred Stock and of approximately f 
96 % of the total outstanding shares of the Common Stock of Sonora Phonograph Company, Inc., a New York 
corporation. Its purpose is to manufacture, either directly or through subsidiaries, machines and devices | 


Mr. P. L. Deutsch, President of the Company, has furnished the following information in a letter addressed to ) 


which cover the field of sound reproduction, both recorded and broadcast, and also for synchronization of 
sound with film, for use in theatres, auditoriums, churches and schools. 


Sonora Phonograph Company, Inc., was organized in 1913, and has enjoyed a reputation as one of the fore- 
most manufacturers of the finest grades of phonographs, cabinets and reproducing equipment and appliances. 
Its products have been marketed by over three thousand dealers. 


Since its inception Acoustic Products Company has devoted the efforts of its organization to the creating and | 
perfecting of new units. At the present time, through subsidiaries, it is producing a complete line of the 
latest and most improved type of acoustic phonographs, together with electrical reproducing instruments, 
both as applied to recorded music and radio, embodying the best that is available in the art to-day. These 
results have been brought about through the Company’s research laboratories and the acquisition of patents 
and creations in the radio and phonographic art. The Company offers to the trade acoustic phonographs, 
electric phonographs, radios, loud speakers, records and tubes under one trade name—SONORA. 

i 


| The field of synchronization of sound with pictures affords an opportunity for the enlargement of the activities 
of the Company. It has contracts in the religious field, and has important negotiations pending in the 
amusement industry. 


PROPERTY AND ASSETS: The Sonora Phonograph Company, Inc., a subsidiary of Acoustic Products 

Company, owns and operates the Sonora plants at Saginaw, Michigan, having 
in excess of 500,000 square feet of floor space. The Acoustic Products Manufacturing Corporation, also a 
subsidiary of the Company, operates an electrical apparatus plant at Stamford, Conn. The Company’s 
executive offices, salesrooms and accounting departments are in the new Sonora Building, at 50 West 57th 
Street, New York City, under a long term lease. In this building three entire floors have been devoted to 
the musical department, and the latest type of recording laboratories have been built and equipped. The 
building houses research laboratories and engineering departments, and directly adjoins the wax and galvano 
departments for making the Sonora records. 


The Balance Sheet of the Company, after giving effect to the receipt of the proceeds from the common.stock 
sold since June 30, 1928, as at June 30th, 1928, shows current assets of $2,331,620.92, and current liabilities 
of $254,812.69, or a ratio of ten for one. 


EARNINGS: The Company is in a position to produce a superior line of attractively priced instruments { 

covering its entire field. The forecast for the current fiscal year, based on gross sales volume 
estimated by the management to exceed $8,000,000, indicates substantial net earnings. There are at present 
on hand orders in excess of the Company’s present productive capacity. 


MANAGEMENT: The management is composed of executives, technical experts and production men of 


high calibre, with years of experience in similar lines of endeavor. Among the executive 
officers and directors of the Company and subsidiaries are the following: 


a ouster. i resttene . sete ROBERT LE Roy, Attorney JoHN 8S. SNELHAM ‘ 
egmarty Vice-T regen. runswick- Harris HamMonp, Chairman Deloitte, Plender, Griffiths & Co. 
President, International Petroleum Co. AvAM STEIN, JR., Vice-President H 
Augposs J. eaxes eepees. 32. = 6. Shame Formerly Managing Engineer in 
*. = man be dae sl — orp. ‘vd dent, The Safe-T -Stat Co. charge of Radio and Electric 


Phonograph Division, General 
sues Westen Anruur D. MEND Electric Company. 








ES 
Hayden, Stone & Co. President, A. D. Mendes & Company, A.J. KENpDRIcK, Sales Manager 
. nc. Vice-President, Sonora Phonograph 
Victor C. BELL Co., Inc. 
Chairman, Sonora Phonograph Co., E. F. GILuEsPIE Formerly Sales Manager Brunswic«- 
nc. President, E. F. Gillespie & Co., Inc. Balke Collender Co. | 
This stock is offered on the basis of future prospects, when, as and if received and accepted by us. 


Price $15 Per Share 


Application has been made to list this stock on the New York Curb Market. 


All legal matters are subject to the approval of our counsel, Messrs. Hornblower, Miller & Garrison, and of counsel 
for the Company, Messrs. Cadwalader, Wickersham & Taft. Audits by Messrs. Deloitte, Plender, Griffiths & Company 


E. F. GILLESPIE & CO. 


Incorporated 


111 Broadway New York 


————— 


The above information has been obtained from sources we believe to be reliable, but in no event are any statements herein contained 
to be construed as representations by us. 
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NEW ISSUE 


$1,000,000 
W. B. Coon Company 


7% Cumulative Preferred Stock 


[With Common Stock Purchase Warrants] 


[$100 Par Value] 


Preferred as to dividends, and in the event of liquidation preferred as to assets to the extent of $110 a share and accumulated 
dividends. Redeemable in whoie or in part at $110 a share and accumulated dividends. Dividends payable quarterly, cumulative 
from August 1, 1928. The Company agrees to acquire on or before each December 31st, beginning with December 31, 1929, 
by redemption or purchase, at least 3% of the largest par amount of Preferred Stock ever outstanding. No stock shall have any 
preemptive rights. Transfer Agents: The Chase National Bank of the City of New York. Registrar; Guaranty Trust Company 
of New York. 

Of the Common Stock Purchase Warrants to be outstanding, there will be attached to the 

certificates of Preferred Stock of this issue Warrants detachable after May 1, 1930 entitling 

the holder to purchase one share of Common Stock for each share of Preferred Stock held 

at $45 a share to and including September 15, 1933, after which the Warrants wil] be void. 


CAPITALIZATION 
(After giving effect to the recapitalization) 
Authorized Outstanding 
7% Cumulative Preferred Stock, $100 par value___.___-_- $1,000,000 $1,000,000 
Common Stock, no par value shares_-___-____-_-__---- 80 ,000* 60,000 


*$20,000 shares reserved against outstanding Common Stock Purchase Warrants. 
Mr. E. B. Bronson, President of the Company, has summarized his letter, dated October 2, 1928, as follows: 


W.B. Coon Company, a New York corporation, was organized during 1912 as an outgrowth of a business 
originally founded in 1891. The Company is engaged in the more stable segment of the women’s shoe 
industry which gives greater emphasis to foot comfort and shoe service than to “high style.’’ The shoes 
manufactured by the Company are sold directly to the retailer under its own trademarks. 


EARNINGS: Net profits of the Company available for dividends, for the four years and six months 
period ended June 30, 1928, after providing for depreciation, and after eliminating mortgage interest 
(averaging $11,836 a year for the period shown) and non-recurring income and deducting Federal Income 
Tax at the current rate of 12%, all as certified by Messrs. Ernst & Ernst, have been as follows: 


Times Earnings Equivalent 
Preferred after Preferred each Share 
December 31 Net Profits Dividend Dividends Common Stock 

eee er aera) er $186,110 2.65 $116,110 $1.93 
EE ox cots wehs cp ands ns ahi oat ek oe 245,373 3.50 175,373 2.92 
DS ioc te ogame ak ena 313,223 4.47 243 ,223 4.05 
a a a cal Sel ae 359 ,905 5.14 289,905 4.83 
6 months ended June 30, 1928___ 151,142 4.31 116.142 1.93 


For the four years and six months period shown above, Net Profits averaged 3.99 times the annual 
dividend requirements of the Preferred Stock presently to be outstanding. For the same period such 
average Net Profits, after deducting the dividend requirements of the present issue of Preferred Stock, 
were equivalent to $3.48 a share on the Common Stock presently to be outstanding. 


ASSETS: According to the Balance Sheet of the Company as at June 30, 1928, certified by Messrs. 
Ernst & Ernst, net tangible assets were equivalent to more than $197 a share and net current assets were 
equivalent to more than $117 a share of the Preferred Stock presently to be outstanding. The ratio of 
current assets to current liabilities as at that date was greater than 7.7 to 1. One of the Company’s 
most valuable manufacturing assets is in the form of lasts, dies and patterns. This asset is carried on 
the books at the nominal value of $1.00. ’ 


DIVIDENDS: The Board of Directors has inaugurated annual dividends on the Common Stock at the 
rate of $2.80 a share and has declared a quarterly dividend on the Common Stock in the amount of 70c 
a share, payable November 1, 1928. 


MANAGEMENT: ‘The management of the Company will continue in the hands of men who were asso- 
ciated with the founder of this Company for many years prior to his death in 1926, and who have been 
greatly responsible for its success including Mr. E. B. Bronson, President; Mr. Elmer M. Fischer, 
Vice-President; Mr. John C. Schelter, Treasurer, and Mr. George H. Harris, Secretary. 


PURPOSE OF ISSUE: This issue does not represent new financing on the part of the Company, 
except that certain outstanding funded debt and preferred stock of the Company will be retired without 
expense to it. 


We offer this 7% Cumulative Preferred Stock with Common Stock Purchase Warrants attached and also 30,000 shares 
of the Common Stock when, as and if issued and received by us, subject to the approval of counsel, Herbert H. Maass, 
Esq., for the Bankers and George H. Harris, Esq., for the Company. It is expected that delivery will be made on or about 
October 16, 1928, in the form of permanent certificates. This Preferred Stock and the Common Stock are offered only on 
the express condition that no statement herein contained constitutes a representation, guaranty or warranty by us. 





Price: 
$101.50 a share and accumulated dividend to yield 6.89% 


We also offer 30,000 shares of Common Stock at $41.50 a share 





E. W. Ciucas & Co. PirNIE, Simons & Co. 


INCORPORATED 
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NEW ISSUE 





$3,000,000 
THE UTILITIES SERVICE COMPANY 


Ten-Year 614% Convertible Gold Debenture Bonds, Series “A” 


Naneca'inhle far Five Veoore 





Convertible After One Year into 11 Shares of $7.00 Cumulative Preferred Stock for Fach $1,009 Dehenture Rond 





Dated August 1, 1928 


Due August 1, 1938 


Interest payable February 1 and August 1 


Redeemable on the first day of any month after August 1, 1933, on thirty days’ notice at 103 through August 1, 1934, and thereafter decreasing 
1% of 1% each year, plus accrued interest in each case. Coupon Debenture Bonds in denominations of $1,000 and $500 with privilege of 
registration as to principal. Interest payable without deduction for Normal Federal Income Taz not to exceed 2% per annum. The 
Company will refund to resident holders, upon proper and timely application, the Personal Property Taz in the States of Connecticut, 
Pennsylvania and Rhode Island not exceeding four mills per annum, Maryland not exceeding 4% mills per annum, District of 
Columbia, California and Kentucky not exceeding five mills per annum, Michigan Five Mills Exemption Taz, and the 
Massachusetts Income Taz not exceeding 6% per annum on the interest thereon. 


Tue SEABOARD NATIONAL BANK OF NEW YORK, TRUSTEE 


Mr. Everett W. Sweezy, President of the Company, summarizes his letter to us describing these Debentures as follows: 


BUSINESS AND PROPERTY: The Utilities 
Service Com- 
pany, incorporated under the laws of the State 
of Ohio, has acquired substantially all of the 
capital stock and obligations, except current 
indebtedness, of twenty Ohio telephone com- 
panies and four ice companies. In addition, 
it has acquired a controlling interest in The 
Lima Telephone & Telegraph Company. It 
also has acquired substantially all of the capital 
stock of The Stark Electric Railroad Company, 
which in turn holds all of the outstanding 
common stock (except Directors’ qualifying 
shares) of The Alliance Power Company. The 
aggregate population of the territories served, 
all situated in prosperous and populous dis- 
tricts of Ohio, is approximately 800,000. 


CAPITALIZATION: (Upon completion of 
acquisition and pres- 








ent financing.) 
Authorized Outstanding 
First Lien 6% Gold 


Bonds, Series ‘‘A’’__ a $5,000,000 
Ten-Year 64% Con- 

vertible Gold Deben- 

ture Bonds, Series 

**A” (this issue) -____ ° 3,000,000 
Underlying Bonds and 

SE Se 1,994,000 
Preferred Stock, NoPar 

$7 Cumulative_____-_ 100,000 shs. { 10,000 shs. 
Common Stock (no par 

| RRS ee Peal eSeeaea 100,000 shs. 100,000 shs. 


*Limited by restrictive conditions of the Trust Agreement. 133,000 
shares reserved for conversion of $3,000,000 of Ten-Year 644% Convertible 
Gold Debenture Bonds, Series ‘‘A,’’ due August 1, 1938. 


CONSOLIDATED EARNINGS: (As prepared 
by Messrs. 
Haskins & Sells, Certified Public Accountants, 





for the 12 months ended May!31, 1928, and 
after giving effect to acquisition and, present 
financing.) 


I i adhe $3,361,206 
Operating Expenses, including Mainte- 
mance and Taxes other than Income 

Taxes, but excluding Depreciation... 2,392,286 


IS ai iti: in thsi ce aisbaciacih iin $ 968,920 
Minority Stock and Underlying Interest 

ke sn sn -tv sai lacie nsdn cab daca cla ah hina 140,354 
EE EE $828,566 
Annual Interest on $5,000,000 First Lien 

6% Gold Bonds, Series “‘A”____._._-- 300,000 
A ES Li EE ELD ae ee a $528,566 


Annual Interest on $3,000,000 Ten-Year 
644% Convertible Gold Debenture 
Bonds, Series “A” (this issue)... _-- 195,000 


$333,566 


The balance as above is equal to over 2.71 
times the annual interest requirements on these 
Debenture Bonds, without eliminating non- 
recurring charges or giving effect to savings 
to be effected by the combined management 
of the properties to be acquired. 


PURPOSE OF ISSUE: The proceeds from the 
sale of these Deben- 
ture Bonds, together with other financing, have 
been or will be used for the acquisition or retire- 
ment of the securities of the operating com- 
panies acquired or retired, and for other 
corporate purposes. 








These Debentures are listed on the Boston Stock Exchange 





Price 9914 and Accrued Interest, to Yield Over 6.55% 


VouGHT & Company, inc. 


GLippEN,Morris & Co. 


The information and statistics herein contained have been obtained from official sources or from sources which we regard as reliable, but in no event are 
the statements herein contained to be regarded as our representations. 
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This Stock having all been sold, this advertisement appears as a matter of record only. 


80,000 ft 
American Shares a 
3am 


Rhine-Westphalia Electric Power Corporation 


(Rheinisch-Westfalisches Elektrizitatswerk Aktien-Gesellschaft) 
Common Stock 


American Shares will be issued by The National City Bank of New York as Depositary under a Deposit Agreement dated as of August 1, 
1928, each such American Share representing one hundred Reichsmarks (RM. 100), par value, bearer shares, of the Common Stock, of the 
Rhine-Westphalia Electric Power Corporation (Rheinisch- Westfalisches Elektrizitatswerk Aktien-Geselischafi), deposited thereunder. 


The Deposit Agreement will, in substance, provide that net dividends after taxes received by the Depositary, upon deposited shares 
shall be converted into dollars at rates then current, and the proceeds paid pro rata to the registered holders of American Shares by 
check in United States Dollars; that four American Shares, or any multiple therecf, shall be exchangeable at any time for the cor- 
responding par value of deposited shares (deliverable at the office of the Agent of the Depositary in Berlin); that after April 1, 1929 
or prior thereto with the consent of The National City Company, any owner of German shares of this bearer stock may deposit them 
at the Agency of the Depositary and receive, therefor, American Shares to be issued by the Depositary. 





THE NATIONAL CITY BANK OF NEW YORK, Depositary, Transfer and Fiscal Agent. 


DARMSTADTER UND NATIONALBANK KOMMANDITGESELLSCHAFT AUF AKTIEN, Foreign Agency of the Depositary. 
THE FARMERS’ LOAN AND TRUST COMPANY, Registrar. 





Bond Issues: CAPITALIZATION Outstanding ’ 
7% Direct Mortgage Gold Bonds due Nov. 1, 1950________________ $9,483,500 
6% Direct Mortgage Gold Bonds due May 1, 1952_______________-_ 14,769,000 
6% Consolidated Mortgage Bonds due August 1, 1953____________ 20,000,000 
Common Stock: 
376,500 Bearer Shares of 400 Rm. each (150,600,000 Rm.)________-_ $35,857,143 
220,000 Registered Shares of 20 Rm. each (4,400,000 Rm.)________ 1,047,619 





The following is summarized in part from a letter of Messrs. Henke and Schmitz, Managing Directors of the 
Rheinisch-Westfalisches Elektrizitatswerk Aktien-Gesellschaft: 


The Rhine-Westphalia Electric Power Corporation with its subsidiaries comprises one of the largest electric 
light and power systems in Europe, with respect to property value, earnings, capacity of power stations and 
number of customers. The territory served embraces a large part of the Rhineland, including the Ruhr 
district, the most important industrial section of Germany. This territory has an area of about 9,360 square 
miles and a population of over 8,000,000. 

The consolidated earnings of the Corporation and certain of its wholly owned subsidiary companies, includ- 
ing only a portion of the earnings of the many other companies in which the Corporation has a substantial and 
profitable interest, for the three fiscal years ended June 30, 1925, 1926 and 1927, respectively, the latest 


available, were as follows: 
Fiscal Years Ended June 30 





1925 1926 1927 
Gross Earnings, including Non-Operating Income $24,266,224 $23,688,756 $26,965,563 
Operating Expenses, Maintenance and Taxes-_-_-- 16,563,957 15,165,562 16,992,084 
Charges on Income including Interest, Bond Dis- 
count and Dawes Plan Assessment_______---. = __------- 625,276 1,465,920 
Net income after Interest, &c_________ $7,702,267 $7,897,918 $8,507,559 


The earnings for the year ended June 30, 1928, are expected to exceed those for the Se year, the best 
in the history of the Corporation. Indications are that the current year will set another new record, output 
of current during the past few months having increased approximately 23% over the corresponding period of 
the previous year. During the three years included in the above table 27.3% of the gross earnings were 
applied to depreciation, maintenance and renewals. Had the amount of gross earnings so applied been only 
15%, a figure considered conservative in the United States, the earnings available per American Share on the 
Corporation’s stock now outstanding would have been equivalent to $4.31, $4.40 and $4.61, respectively, for 
the three years included in the above table. 


The Company has paid Cash Dividends, as follows: 1925 1926 1927 1928 
Rate per annum on Bearer Shares______-_-_- 8% 8% 9% Not yet 
Net Equivalent per American Share__------_- $1.71 $1.71 $1.93 declared 


The Bearer Shares sold on the Berlin Stock Exchange on September 29, 1928, at 222144% of par, equivalent 
to $52.97 per American Share. 
This offering does not represent any additional corporate financing. 


We offer these American Shares subject to allotment or prior sale, if, as and when received by us from the aie em subject to the approval 
of our Counsel, Messrs. Shearman & Sterling, New York City, and Doctor Friedrich Kempner, Berlin, Germany. It is understood that 
elivery in the first instance will be made on or about October 16, 1928, in the form of interim receipis or temporary certificates. 


Application will be made to list these shares on the New York Stock Exchange. 


Price $51 Per Share Flat 


These American Shares are entitled to the dividend payable out of earnings 
for the fiscal year ended June 30, 1928, to be declared prior to January 1, 1929 










The National City Company 
National City Bank Building, New York 


TWENTY-ONE OFFICES IN THE METROPOLITAN DISTRICT 
Offices in the Leading Cities throughout the World 


pidge i. 
ail 


SANK) 










The above informatioa has been obtained, partly by cable, from sources which we consider reliable. We do not guarantee, but 
believe it to be correct. Conversions into United States currency have been made at the rate of 4.2 Reichsmarks to the Dollar. 
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New Issue 
| 39,000 Shares 


Green Mountain Power Corporation 
$6.00 Cumulative Preferred Stock 


(No Par Value) 


Free from’ Present Normal Federal Income Tax and Vermont Personal Property Tax. 


Preferred as to both assets and dividends over the Non-Cumuiative Second Preferred Stock and the Common Stock. Entitled to cumulative 
dividends at the rate of $6 per share per annum. Dividends payable quarterly on the first days of March, June, September and December. 
This stock is redeemable, at the option of the Corporation, in whole or in part, on any dividend payment date, upon thirty days’ notice at 
$105 per share and accrued dividends. Upon any dissolution or liquidation of the Corporation, the holders of this Cumulative Preferred stock 
shall be entitied to receive $100 per share and accrued dividends, plus a premium of $5.00 per share if such liquidation be voluntary, before 
anv distribution may be made to the holders of the Non-Cumulative Second Preferred Stock and Common Stock. The Corporation witl 
agree to refund certain Pennsylvania, Connecticut and California taxes not to exceed four mills, Maryland securities tax not to exceed four 
and one-half mills, and Massachusetts income tax not to exceed six per cent, to resident holders upon timely and proper application. The 
Seaboard National Bank of the City of New York, and The National Shawmut Bank of Boston, Transfer Agents. 








The Issuance of this Preferred. Stock has been Authorized by The Public Service Commission of the State of Vermont. 


a Business and Territory Served: Green Mountain Power Corporation now owns and presently will 
own, properties supplying electric light and power service and /or 
manufactured gas service for domestic and industrial purposes to numerous cities and communities located 
in the north central part of the State of Vermont. The territory served by the properties has a population 
estimated to be in excess of 95,000. Among the larger communities served with electric light and power are 
Montpelier, the capital of the State, Winooski, Barre, Waterbury, Vergennes and Burlington, the largest 
city in the State. The City of Burlington operates a municipal plant serving electric light and power within 
the city limits. Manufactured gas is supplied to the cities of Burlington and Winooski. The operation 
and management of Green Mountain Power Corporation is under the direction of Peoples Light and Power 
Corporation which controls and manages a group of public utility properties, including those now and presently 
to be owned by Green Mountain Power Corporation, serving a population estimated to be in excess of 450,000. 








Capitalization: (Upon completion of present financing): 





Authorized Outstanding 

First Mortgage 5% Gold Bonds, Series of 1948_____......--.--.---- * $7,200,000 

¢Five Per Cent First Mortgage Gold Bonds, due January 1, 1955 _..- Closed 1,243,000 
Cumulative Preferred Stock (No Par Value) (this issue)____......-- **45,000 she. 39,000 shs.t 
Non-Cumulative Second Preferred Stock (No Par Value)_..-..--.--- 5,000 shs. 5,000 shs.t 
Gomes Sleek (He Far Fai wc od diisiscddscccdncbecsssstsmetenan 50,000 shs. 27,210 she. 





**5,000 shares reserved for conversion of an equal number of shares of Non-Cumulative Second Preferred Stock, as will be provided in the Articles 
of Association as amended. * Issuance limited by the provisions of the Amended and Supplemental Indenture to be dated August 1, 1928. 
t Underlying bonds secured by prior 'ien on the properties to be acquired from Burlington Gas Light Company. {% $6.00 Series. 


Fqvity: The value of the properties now and presently to be owned, as of August 31, 1928, as appraised 
by independent engineers on the basis of reproduction cost new, less depreciation, and including 
at cost additions and betterments to said date in the amount of $323,387, is in excess of $15,340,000. 





Earnings: The earnings of the properties, now owned and presently to be owned, are officially reported 
————==s as follows: 
———_Twelve months ended—_—__——_ 
August 31. 1928 Dec. 31, 1927 Dec.31, 1926 
NE i 8 ort nn Jt wdsaewied Sacks wala $1,827,795 $1,750,418 $1,684,771 
Operating Expenses, Maintenance and Depreciation as will be 
provided in the amended Mortgage securing the First 
Mortgage Bonds, and Taxes, other than Federal Income 
RR a tte eile Sessa Aste we Iles a Sess A Ge tach ec sie re wi ealescate nodose 818,023 845,594 879,094 





a lad se le ea I a a eens cl eee $1,009,772 $904,824 $805,677 
Annual Interest Requirements on the Corporation’s Entire 
TIO PO PON ENENS oon | 5 noi nneGbdiownnsonmonnnonsenn 422,150 


NC I oS Se ee 8 ee $587,622 
Annual Dividend Requirements on Cumulative Preferred 
ROI I SEE oo oS rh ag UE era a cae inten ie $234,000 


The above earnings for the twelve months ended August 31, 1928 and December 31, 1927 give effect to the deferring, with the approval of The Public 
Service Commission of the State of Vermont, of extraordinary operating expenses in the amount of $63,898 incident to the flood of November, 1927. 
All extraordinary expenses occasioned by this flood will be amortized over a period of twenty years. 


The above information 1s summarized from and 1s subject to the letter of M. G. Clark, Vtce-President of the Cor- 


poration, to the Bankers. This Stock is offered when, as and tf issued and received by us and subject to the 
approval of counsei, Messis. White & Case of New York Ctty, ana Fred E. Gleason, Esq., of Montpelier, Vermont. 


Price Per Share, $98 and Accrued Dividend, to Yield over 6.12% 





G. i. Ohrstrom & Co. Brown Brothers & Co. 


Incor porated 


Graham, Parsons & Co. Old Colony Corporation Janney & Ee. 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable 
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$2,500,000 
Detroit Times 


(The Times Publishing Company) 


6% Serial Gold Debentures 


$125,000 due each September 1, 1931-35 


$225,000 due each September 1, 1941-42 


$175,000 due each September 1, 1936-40 
$550,000 due September 1, 1943 


Price 100 and Interest 


A letter from Mr. Roger M. Andrews, President of the Company, is summarized by him as follows: 


The Company: The Times Publishing 
Company publishes the Detroit Times, which 
has had one of the most remarkable growths 
in the history of American newspapers. Its 
present daily evening net paid circulation is 
more than 300,000, with the exception of 
Saturday, and its Sunday circulation more 
than 325,000. 


The Company owns in fee or controls under 
long term leases valuable metropolitan De- 
troit real estate and plans to erect a thor- 
oughly modern six-story building to be used 
in its entirety for the operations of the Detroit 
Times. 


Security: These Debentures will be the 
direct obligation of The Times Publishing 
Company and in addition will be uncondi- 
tionally guaranteed as to the prompt payment 
of principal and interest by William Randolph 
Hearst. 


Purpose of Issue: The proceeds from these 
Debentures will be used for the construction 
of a modern six story building to house 
the newspaper organization of the Detroit 
Times, for the purchase of new equipment, 
for the retirement of obligations and for other 
corporate purposes. 


Assets: The balance sheet as of July 15, 
1928, as certified by independent auditors, 
giving effect to present financing, shows total 
assets, after deducting all liabilities except 
these Debentures, of $4,511,132, and net cur- 


reat assets of $704,659. Circulation and good- 
will having a substantial value are carried on 
the balance sheet at $1.00. 


Earnings: Net earnings of The Times 
Publishing Company before depreciation, 
amortization, Federal Income Taxes and in- 
terest have been certified by independent 
auditors as follows: 


Twelve months ended 


December 31, 1926____________- $376 ,343 
December 31, 1927_.......-_--- 390 ,359 
Se Wee Pee eet eucsenstanean 588,981 
ear $461,103 
Maximum annual interest 
on these Debentures_______--- 150,000 


The Company has recently increased the price 
of its evening paper from two cents to three 
cents, resulting in an increase in net earnings, 
the entire benefits of which are not reflected 
on the above earnings statement. 


Control: All of the outstanding capital 
stock of The Times Publishing Company, 
except directors’ qualifying shares, is owned 
and controlled indirectly by William Ran- 
dolph Hearst. The publishing interests of 
Mr. Hearst consist of a chain of twenty- 
eight newspapers serving eighteen important 
cities extending from coast to coast, and a 
group of seven nationally known magazines, 
which together, comprise the largest publish- 
ing business in the world. 


A circular fully descriptive of this issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


Dated September 1, 1928, and redeemable. 


UNION TRUST CoO. 


DETROIT 


Interest payable March 1 and September | at the offices of Halsey. Stuart & Co., Inc., 





in New York and Chicago without deduction for any normal Federal Income Tax now or hereafter deductible at the source, not in 
excess of 2% perannum. Coupon Debentures in denominations of $1,000 and $500, registerable as to principal only. These Deben- 
tures are offered when, as and if issued and accepted by us and subject to approval of counsel. Interim receipts or temporary De- 
bentures later exchangeable for definitive Debentures are expected to be ready for delivery on or about October 18, 1928. Ail state- 
ments herein are official or are based on information which we regard as reliable and while wedo not guarantee them, we ourselves 
have relied upon them in the purchase of this security. 


October 4, 1928. 
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All of this offering of Debentures has been sold. 


$5,150,000 


Abraham €% Straus, Inc. 


(Incorporated in the State of New York) 


Fifteen-Year 512% Gold Debentures 


(With Stock Purchase Warrants) 
To be dated October 1, 1928 To mature October 1, 1943 


Interest payable April 1 and October 1. Coupon Debentures in denomination of $1000 registerable as to principal only. pepe fl wc, without deduc- 
tion for any Federal Income Tax not to exceed 2% per annum. Redeemable in whole or in part on 60 days’ notice any time onand after October 1, 1931 at 103 
during the year commencing October 1, 1931, with successive reductions of ¥% of 1% during each year thereafter until April 1, 1943, and thereafter at 100, 
in each case with accrued interest. The Company willagree as provided in the Indenture to refund the Massachusetts income tax not in excess of 6% upon 
the interes, the l’ennsylvania personal property tax not in excess of 4 mills per annum and the Maryland securities tax not in excess of 442 mills per annum. 


Each § 000 Debenture will carry a warrant, non-detachable except when exercised or in the event of redemption of the 
Debexture, entitling the holder to purchase five shares of Common Stock of the Company, at $115 per share to 
and including October 1, 1931 and at $120 per share thereafter to and including October 1, 1933. 





CAPITALIZATION 
(After giving effect to the sale of these Debentures) 
Authorized Outstanding 
Fifteen-Year 542% Gold Debentures ............... $5,150,000 $5,150,000 
7% Cumulative Preferred Stock (Par,Value $100 Per Share) 4,250,000 3,825,000 
Common Stockk No Par Valus).ccccccccccccccccccccce . 250,000 shs. 155,000 shs. 





Mr. Simon F. Rothschild, President of the Company, has furnished the following information regarding the business 


of the Company and this issue of its Debentures: 


‘The Abraham €9% Straus store, now the largest 
department store in Brooklyn, is the outgrowth 
of a business founded over 60 years ago. The pres- 
ent management has been associated with the 
business for the past 35 years. 


In order to meet the expanding needs of the busi- 
ness, it is proposed to erect, in successive units, an 
entire new modern store building, the major por- 
tion of which will be on leased land, the lease of 
which is about to be extended and its terms modi- 
fied, among other things, to increase the rental and 
togive the Company an option to purchase. The first 
unit, of eight stories and two basements, will cover 
about 40% of the store’s present ground area, and 
with equipment and fixtures is estimated to cost 
about $7,450,000. The proceeds of the present issue 


The net sales, and the consolidated net profits 
after depreciation but before deducting Federal 
income taxes, as certified by Messrs. Touche, 
Niven &¥ Co., Public Accountants, were as follows: 





Years Ended Net Profits —— a 
January 31, Net Sales As Above This Issue 
1926 $24,382,925 $1,398,303 4.93 P 
1927 25,226,520 1,681,332 5.93 
1928 25,571,149 1,780,968 6.28 


For the six months ended July 31, 1928 of the cur- 
rent fiscal year, net profits as shown by the Com- 
pany’s books were substantially in excess of the 
net profits for the corresponding period of 1927. 


The certified consolidated balance sheet as of 
January 31, 1928 giving effect, as of that date, to 
the sale of these Debentures shows net assets, after ~* 
deducting reserves and all liabilities other than 


of Debentures will be used toward defraying part 
of this cost, and it is expected that the balance 
necessary will be supplied by the Company oat 
of accumulated earnings. 


this issue, of $15,571,563, or over $3000 per $1000 
principal amount of these Debentures; and current 
assets of $13,808,331 comparing with current lia- 
bilities of $1,187,722.”’ 


The above summary is subject to a fuller description of the Company and its building 
program set forth in the offering circular, copies of which may be had upon request 





The Company has agreed to make application to list these Debentures on the New York Stock Exchange 


Price 101 and accrued interest, to yield 5.40% 
A part of the above $5,150,000 Debentures is being reserved for sale to stockholders 





This offering is made in all respects when, as and if issued, and delivered to and accepted by us and subject to t 
our counsel, We reserve the right to reject any and all subscriptions in whole or in whe, to diet tess hae ae p< ate of 
applied for and to close the subscription books at any time without notice. It is expected that delivery of 
temporary Debentures or of interim receipts will be made on or about November 12, 1928, at the office of 


a Brothers, 16 William Street, New York, N. Y., against payment therefor in New York funds. 


| LEHMAN BROTHERS 


The above statements are not guaranteed, but are based on information which we believe to be true 
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$25,000,000 
Missouri Pacific Railroad Company 


First and Refunding Mortgage 5% Gold Bonds, Series ‘‘G’’ 
Due November 1, 1978. 





Coupon_bonds in $1,000 denomination registerable as to principal, exchangeaple for fully registered bonds and re-exchangeable under 


conditions provided in the mortgage. 


Interest payable May 1 and November 1. 





The bonds of this series will be redeemable at the option of the Company, as a whole or in part, upon ninety days’ previous notice, 
on any interest date on or after November 1, 1933, and on or before November 1, 1973, at 105% and accrued interest, and 
thereafter at their principal amount and accrued interest plus a premium of 4% % for each six months between the 
redemption date and the date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated 
October 4, 1928, from William H. Willams, Esq., Chairman of the Board of the Missouri Pacific Railroad Com- 
pany, copies of which may be obtained from the undersigned, and from which the following is quoted: 


“The purpose of this issue is to reimburse the 
treasury of the Company for capital expenditures 
heretofore made, to provide in part for the Com- 
pany’s improvement program for 1929, and for other 
corporate purposes. 


The First and Refunding Mortgage Bonds are 
secured by a first lien on 3,400 miles of railroad of 
the Company together with valuable terminal prop- 
erties, depots and bridges, and, subject to $125,- 
181,500 principal amount of prior liens on various 
parts of the System, for the retirement of which 
First and Refunding Mortgage Bonds are reserved, 
on the remaining 3,372 miles of the directly owned 
lines of the Company and the appurtenances thereof, 
a total of 6,781 miles of railroad. They are in addi- 
tion secured, subject to certain of said prior liens and 
in respect to part of the equipment subject also to 
outstanding equipment trust certificates, by lien 
on all equipment owned by the Company, which. 
on July 31, 1928, had a depreciated book value of 
$74,416,227 over outstanding equipment trust certi- 
ficates, and on $23,703,000 par value of preferred 
stock of The Texas and Pacific Railway Company, 
on which dividends at the rate of 5% per annum are 
being paid. 


After giving effect to this financing, there will be 
outstanding in the hands of the public, $137 ,840,500 
principal amount of First and Refunding Mortgage 
5% Bonds, being at the rate of $40,434 per mile 
on the 3,409 miles of railroad on which the bonds are 
a first lien. The aggregate of the prior liens and the 
First and Refunding Mortgage Bonds outstanding 
will be $263,022,000 principal amount, or at the 
rate of $38,788 per mileon the 6,781 miles of railroad 
subject to the mortgage, without making any aliow- 
ance for the other valuable property on which they 
are a lien. The prior liens may not be increased; 
they may be acquired or deposited under the First 
and Refunding Mortgage without impairment of 


lien, but until so deposited they may not be renewed 
or extended. 

Following the First and Refunding Mortgage 
Bonds the Company has outstanding $51,350,000 
principal amount of General Mortgage 4% Bonds 
due March 1 1975, $71,800,100 par value of Pre- 
ferred Stock and $82,839,500 par value of Common 
Stock, having a total present market value of 
approximately $184,000,0C0. 

In addition to its directly owned lines the com- 
pany owns 8734% of the stock of New Orleans, 
Texas & Mexico Railway Company, which is pledged 
to secure $13,156,000 principal amount of the Com- 
pany’s 544% Secured Serial Gold Bonds, and over 
68% of the stock of The Texas and Pacific Railway 
Company. New Orleans, Texas & Mexico Railway 
Company in turn owns all the stock of International- 
Great Northern Railroad Company. Including 
these companies and their subsidiaries, the system 
operated by the Company aggregates 12,590 miles 
and extends from St. Louis on the East to Kansas 
City, Omaha and Pueblo on the West and to Mem- 
phis, New Orleans, Fort Worth, Dallas, Houston, 
Galveston, San Antonio, El Paso, the Rio Grande 
Valley and the Mexican border on the South and 
West. The Company also owns an undivided one- 
half interest in the common stock of The Denver 
and Rio Grande Western Railroad Company. 

The Gross Income of the Missouri Pacific Rail- 
road Company for the year ended December 31, 
1927, applicable to the payment of interest on 
funded debt and other fixed charges, before Federal 
income taxes, amounted to $20,723,265, while such 
charges amounted to $16,199,269. For the eight 
months ended August 31, 1928, such income was 
$15,495,888, as compared with $12,324,895 for 
the corresponding period of 1927, an increase of 
$3,170,993. 

Application will be made in due course to list 
these bonds on the New York Stock Exchange.”’ 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 
SUBJECT TO ALLOTMENT, AT 9914% AND ACCRUED INTEREST 
TO DATE OF DELIVERY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the Interstate 
Commerce Commission of the issuance of the bonds and their sale to the undersigned and to the approval by their counsel of all legal 
proceedings in connection therewith. ‘Temporary bonds or interim receipts of the Company will be delivered against payment in 
New York funds for bonds allotted, which temporary bonds or interim receipts will be exchangeaple for definitive bonds when prepared. 


Kuhn, Loeb & Co. 


New York, October 5, 1928. 
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THE EXPORT ORGANIZATIONS 
of GENERAL MOTORS 


N addition to its Annual Report and Quar- 
] terly Statement of Earnings, General Motors 
issues special booklets from time to time for the 
information of its stockholders, employees, 
dealers, and the public generally. Many of the 
principles and policies outlined in these booklets 
apply to every other business as much as they do 
to that of General Motors. 


‘the motor car industry is assured of a satis- 
factory future volume from the following 
sources: (1) replacement of existing cars as they 
wear out or become obsolete; (2) an increase in 
the number of car owners through more inten- 
sive development of the present market as well 
as through future normal growth in population 
and wealth; (3) an increase in the number of 
persons who own more than one car; (4) the con- 
stantly expanding demand tn foreign markets which 
already ts an tmportant factor, and will become more 
important year by year. 

General Motors has assembly plants and ware- 
houses in twenty-three cities overseas, and in 
1927 sold 193,830 cars through 6,000 distribu- 
tors and dealers in more than one hundred 
countries. General Motors not merely is selling 
its carsin these markets, but is using every 
opportunity to make itself a friendly and effective 
part in the economic life of these many nations. 





















































COPY of this booklet, 
entitled THe Export 
Orcanizations oF GENERAL 
Morors, issued by General 
Motors to its stockholders, 
will be mailed if a request is 
directed to Department 
B-7, General Motors Cor- 
poration, Broadway at 
57thStreet, New York City. 


GENERAL MOTORS 


AM car for every PEI SC uit 


CHEVROLET © PONTIAC + OLDSMOBILE «© OAKLAND 


BUICK + LaSALLE « CADILLAC ©: Ail 


with Body by Fisher 


GENERAL MOTORS TRUCKS , YELLOW CABS and COACHES 


FRIGIDAIRE —The Automatic Refrigerator DELCO-LIGHT Electric Plants 
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COMPANY 


LOS ANGELES 


As the investment arm of the Citizens 

National Trust and Savings Bank of Los 

( Angeles, the Citizens National Company 

is in an advantageous position to under- 

write and distribute high-gradesecurities 
in Southern California. 

















Conservative Standards 


THE CITIZENS NATIONAL 
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INTERNATIONAL 
ACCEPTANCE BANK 


INCORPORATED 


International 
Banking Transactions 


Commercial Letters of Credit 
Foreign Exchange Collections 
Bullion and Currency 


Investment Securities 
Orders Executed in Foreign and Domestic Markets 





INTERNATIONAL ACCEPTANCE 


TRUST COMPANY > 
(Owned by International Acceptance Bank, Inc.) 


Trustee Fiscal Agent 
Registrar Depository 


Member Federal Reserve System 


Paut M. Warsurc F. Assott GoopHUE 
Chairman President 


52 Cedar Street, New York 
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The Financial Situation. 

The diversion of banking credit into speculative 
channels, with the resulting growth of brokers’ loans, 
still constitutes the foremost and all-absorbing topic. 
The discussion of the matter, week after week, nat- 
urally grows somewhat tiresome, but it obtrudes it- 
self at every point. Moreover, new occasions for giv- 
ing consideration to it keep constantly arising. The 
present week, for instance, both the monthly compil- 
ation of the New York Stock Exchange and the week- 
ly statement of the Federal Reserve Banks with ref- 
erence to these brokers’ loans reveal further addi- 
tions to the total, raising the aggregates in both in- 
stances to new high peaks in all time, the previous 
high records in that respect being left far behind. 
In the case of the Stock Exchange figures, which are 
always larger than the Federal Reserve figures, be- 
cause the Stock Exchange statement is much the 
more comprehensive, the aggregate has now reached 
a really appalling magnitude, it being actually in 
excess of 51% billion dollars! 

This has occurred while the annual convention of 
the American Bankers’ Association has been in ses- 
sion in Philadelphia, and with these bankers also 
speculative borrowing has been the chief subject of 
discussion, as it properly had to be. Many well- 
known men had been assigned to deal with it and 
they responded by the expression of varying views 
on the issues involved. In addition, the convention 
itself has been led to adopt some resolutions con- 
cerning the all-absorbing subject. These discus- 
sions will command the attention which the impor- 
tance of the matter merits, although it cannot be 
said—with all due respect to those participating in 
the same—that ‘they contribute much to the solution 
of the vexed problem. 





One of the early speakers was Colonel Leonard P. 
Ayres, the Vice-President of the Cleveland Trust 
Company, who read a carefully prepared paper be- 
fore the State Bank Division. Mr. Ayres is an able 
writer and always visions things from a broad stand- 
point. Referring to the speculation on the Stock 
Exchange, he speaks without reserve or qualifica- 
tion, and expresses the view that “stocks are now 
selling on expectation rather than on realization” 
and then adds: “All the experience of the past points 
clearly to the conclusion that prices are too high, 
and must come down. No conclusion is 
more safe than that the speculative markets in their 
present mood would promptly sop up for stock mar- 
gins any additional credit that the Reserve System 
might make available, if it should attempt to ease 
off the present credit stringency.” 

But does Mr. Ayres hold the Federal Reserve re- 
sponsible for this situation in any way? Apparently 
not. He goes at length into a consideration of the 
large imports of gold into the United States since 
the war, and the recent reversal of the gold current, 
and undertakes to trace to these gold movements 
what has occurred. He says absolutely nothing 
about the $1,500,000,000 of Reserve credit that is to- 
day outstanding and the certain part that this must 
have had in the speculative furore. He observes: “We 
have been able to finance simultaneously a business 
boom, a building boom, a Florida boom, and a stock 
market boom without the slightest trace of a credit 
stringency.” “Our Federal Reserve system,” he 
goes on to say, “has probably been the only central 
bank that has for years at a time had no need to 
take precautions looking to the safeguarding of its 
reserves, and has only needed to concern itself lest 
credit should be used unwisely.” But can it be said 
that credit has not been used “unwisely” when Fed- 
eral Reserve credit is out to an aggregate of $1,- 
500,000,000 and when brokers’ loans on the Stock 
Exchange have mounted to above $5,500,000,000? 
Is it a strong point or a weak point that we have 
been able to finance all the different booms enumer- 
ated by Mr. Ayres and would it not have been more 
to the credit of the Federal Reserve if a policy had 
been adopted on its part to prevent such financing 
and would these speculations have been at all pos- 
sible had not Federal Reserve credit been out all 
the time to an aggregate of between $1,000,000,000 
and $1,500,000,000? 

Colonel Ayres is mainly intent on showing that 
a transformation is now in prospect and he thinks 
that the banks ought to prepare for it. Accordingly 
he outlines a “New Investment Policy” for the occa- 
sion, into which, however, it is not our purpose here 
to go. He says: “Now at last all this has changed, 


but the transition to a new and more sober era is 
The American people are in 


not going to be easy. 
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a mood of invincible optimism. Three years ago 
they were speculating in Florida land, and finally 
that bubble burst. Then they speculated in urban 
real estate, and now they are finding that the rents 
that are obtainable will not justify the prices to 
which property had been bid up, and as a result, city 
real estate prices are rapidly coming down. Now 
they have turned to the stock market, where prices 
of the stocks of mail order houses, chain stores, 
motor companies, and soft drink firms are selling on 
a basis to yield half as much as the obligations of 
the U. S. Government’—all of which merely raises 
the question why the Federal Reserve Banks have 
not been operated so as to prevent all this. 

Congressman Louis T. McFadden, Chairman of 
the House Committee on Banking and Currency, was 
also a speaker at this week’s meetings of the bank- 
ers, his address being delivered before the Clearing 
House Section. He showed by his remarks that he 
had a clear understanding of the principles and 
functions of banking and that he had made a deep 
study of the present involved situation. Yet the ad- 
dress was nevertheless in considerable measure dis- 
appointing, more particularly since it appears to 
look in the direction of giving the Federal Reserve 
larger contro! and greater powers, when what is 
really needed is a curtailment of the powers it al- 
ready possesses, or assumes to possess. For in- 
stance, we find him, while having no definite rem- 
edy to suggest, talking in the following strain: “In 
the first place, we have 49 sovereign powers, which 
have the right to charter banks and all other forms 
of corporations designed to buy and sell credit, 
namely, the Federal Government and 48 sovereign 
States. If all of the banking instrumentalities and 
organizations which deal in credit were under the 
authority of the Federal Government, the task might 
be simplified. The Federal Reserve Bank was in- 
tended to establish the standard of banking prac- 
tice, but the only banks over which the Federal Gov- 
ernment has a supreme control are the 8,000 Na- 
tional Banks and such State chartered banks as are 
willing to put themselves under the control and di- 
rection of the system.” It is always a favorite line 
of argument to ascribe all the ills and troubles of 
the country to the divided control and divided re- 
sponsibility that exists as between the Federal Gov- 
ernment and the State Government and, by infer- 
ence and implication at least, it is sought to make 
us reflect upon how much easier the problem would 
be if there could be merely a single and all-embrac- 
ing jurisdiction. In the case of the Federal Reserve 
Banks, however, we thnk the problems up for solu- 
tion would be aggravated rather than simplified if 
the operations of the Federal Reserve Banks were 
further extended. In our estimation the Federal 
Reserve Banks, operated as a whole as they are, and 
with their reserve deposits so greatly enlarged by 
the war-time amendments, which should have been 
repealed long ago, are already of such magnitude 
that only harm could result if more banks were 
placed under their dominion, supposing that were 
possible from a statutory standpoint. 

Again we find Mr. McFadden saying: “Owing to 
the important part which the investment of inde 
pendent money in brokers’ loans occupies in con- 
nection with our general credit situation and in or- 
der to permit the Federal Reserve to retain its con- 
trol over the total volume of credit, it may become 
necessary to place the supervision of the future 





granting of brokers’ loans under the Federal Reserve 
system.” Heaven forbid that any legislative attempt 
should ever be made to grant authority to any body 
of men to allot the amount of banking credit to be 
assigned to any branch or division of the country’s 
activities. We believe that the amount of credit 
now tied up in brokers’ loans is excessive in the ex- 
treme, but to let any body of men prescribe the ex- 
act amount of credit that should be definitely as- 
signed as a maximum or minimum for any particu- 
lar purpose, would not only be unthinkable, but 
could not fail to add to our ills, and, moreover, 
would be like jumping from the frying pan into the 
fire. 

Besides, what guaranty would there be that the 
task would be performed wisely? In view of past 
experience, would there not be the certainty that 
the Federal Reserve authorities would blunder even 
more egregiously than they have thus far? Who 
will deny that the height to which Stock Exchange 
speculation has been carried has followed directly 
as the result of the unwise policy pursued by the 
Federal Reserve authorities in the summer and 
autumn of 1927 in reducing the rediscount rates 
of the Federal Reserve Banks to 314% and forcing 
out Reserve Credit in the purchase of several hun- 
dred million dollars of U. S. Government securities? 
Mr. McFadden himself has no doubt on that point. 
He says: “Apparently the present situation was pre- 
cipitated by the change of Federal Reserve policy 
last year to assist England and other central banking 
countries in their attempt to stabilize their curren- 
cies and return to a gold basis. Now that this as- 
sistance has been rendered at the cost of America’s 
being thrown into a speculative frenzy, the Fed- 
eral Reserve authorities are attempting to get back 
to a normal basis.” Here we see the indirect ef- 
fects of a mistaken policy on the part of the Fed- 
eral Reserve authorities. Is there the slightest war- 
rant for thinking that if they were given authority 
to allot the precise amount of credit to be used in 
brokers’ loans, they would be any more successful? 

At the conclusion of his address, we find Mr. Mc- 
Fadden saying: “If this system (meaning the Fed- 
eral Reserve) is to function in the discharge of its 
full duty, it must occupy a commanding position 
over the credit situation in the United States and 
in order to do this it must be placed in a position 
where it can control all the elements that enter into 
this credit situation; and if revision of the law is 
necessary to accomplish this, the necessary amend- 
ments should be made in the law so that the admin- 
istration of the system will not be handicapped in 
its service to the 120,000,000 people for whom it was 
primarily organized to serve.” Later along in the 
address Mr. McFadden adverts to the Federal Re- 
serve “acting as the World banker” and says that 
this brings an additional responsibility. 

The Federal Reserve system is not charged with 
the duty of acting as the world’s banker and should 
not arrogate any such function to itself or be given 
authority to so act. On the supposition that the 
Federal Reserve system is thus endowed, Mr. Me- 
Fadden’s final declaration is that: “In the discharge 
of the responsibilities, acting in its capacity as the 
responsible head of finance in America, it is well to 
consider whether or not the Federal Reserve System 
has, or has not, been granted all the necessary au- 
thority and power to handle the conditions with 
which the system is now confronted.” Mr. McFad- 











Ocr. 6 1928.] 


FINANCIAL CHRONICLE 





1845 








den is on the wrong track. The aim of Congress in 
any amendment of the Federal Reserve Act must be 
to limit its capacity for further mischief, not for 
providing it with additional power and facility for 
doing mischief. 





Roy A. Young, the Governor of the Federal Re- 
serve Board, was also one of the speakers before 
the assembled bankers. His address was delivered 
before the General Convention of the Association on 
Wednesday. It was on the whole a well considered 
address and one statement in particular made by 
him deserves placarding in every bank and banking 
institution throughout the length and breadth of the 
land. In that statement he described accurately the 
duties and functions of the Federal Reserve banks 
when he said: “They are in substance a co-operative 
enterprise among banks for the purpose of taking 
care of seasonal and emergency needs for credit and 
currency.” The fact that the Federal Reserve Banks 
were established for the purpose of providing for 
“seasonal” and “emergency” needs, and not for the 
purpose ef regulating the whole banking mechan- 
ism of the United States and indeed of the entire 
world, as so many would have us believe, cannot 
be too strongly emphasized. Unfortunately, how- 
ever, they have never been operated in accord with 
Mr. Young’s theory, but on the contrary have been 
administered in direct conflict with it, though Mr. 
Young does not show any comprehension of that 
fact. 

If the Federal Reserve Banks in more recent years 
had been conducted so as to provide alone for “sea- 
sonal” and “emergency” needs, they would never 
have allowed Federal Reserve credit to an aggre- 
gate of from $1,000,000,000 and $1,500,000,000 to 
remain constantly outstanding; and we are ready to 
warrant that if this huge aggregate of Reserve 
credit had not remained afloat, the unbridled specu- 
lation in the security markets which to-day is dis- 
turbing the whole mercantile and financial world 
would never have arisen. 

The distinctive feature, however, of Governor 
Young’s address, as of the address which he deliv- 
ered before the Indiana Bankers’ Association two 
weeks previously, is the easy feeling of satisfaction 
with which he views the situation. In the closing 
part of the address to the Indiana bankers there was 
a paragraph which has not received the attention 
which it deserves. In that statement Mr. Young, in 
effect, advised the member banks to continue their 
present scale of borrowing, because, forsooth, be- 
ing so largely in debt already, it would make them 
cautious about indulging in further borrowing. Lest 
this be deemed an exaggeration, we quote here his 
precise words as follows: “If after January 1929, 
following the return of holiday currency, the banks 
still owe the System approximately $1,000,000,000 
in rediscounts, I personally would feel that the situ- 
ation had been handled admirably, and I shall have 
no cause for concern, because with the tradition 
which the member banks have about borrowing con- 
tinually from the Federal Reserve System, a debt 
to the System of $1,000,000,000 will have a more 
moderating efect upon the too rapid growth of bank 
credit than any other single condition that I know 
of.” Thus the member banks may possess their 


souls in peace. If next January, after crop demands 
have been satisfied, and the return flow of holiday 
currency has been completed, they still owe the Sys- 





tem the insignificant sum of $1,000,000,000, every- 
thing will be satisfactory and they will not be dis- 
turbed. 

In the same way we find him expressing satis- 
faction, in his address the present week, over the 
fact that the country has in recent months lost $500,- 
000,000 to the outside world. Here is what he says 
on that point: “The loss of gold for the past year 
has been a desirable thing, not only from the point of 
view of those who received it and used it as the basis 
of monetary reconstruction, but also from the point 
of view of the United States. It has removed from 
the foreign trade of the United States the risks 
arising from unstable exchanges and disorganized 
conditions among its foreign customers.” The bene- 
fit to foreign countries may be admitted and some 
incidental benefits to the United States as well, but 
at what great and grave cost! In the words of Mr. 
McFadden, the cost has been “America’s being 
thrown into a speculative frenzy.” This specula- 
tion has reached such inordinate proportions that it 
is bound to collapse in the end, and Colonel Ayres, 
as noted further above, declares unhesitatingly that 
it will collapse. When that time comes, what will 
be the after effects and who will be the sufferers? 
At that time will it not appear that the price paid 
has been too high and that the Federal Reserve au- 
thorities had better have kept their hands off? 





Two statements of brokers’ loans have appeared 
the present week, as noted at the outset of this ar- 
ticle, and both statements have established new high 
records, far exceeding the previous high peaks. The 
Stock Exchange monthly statement has attracted 
much the more attention of ithe two, because the in- 
crease runs far in excess of expectations. The further 
addition during September proved to be no less than 
$462,402,280 and this followed $214,089,826 addition 
during August, making an increase for the two 
months combined in the huge sum of $676,292,106. 
The further addition in September brought the grand 
total of this borrowing above 51% billions of dollars, 
the exact amount being $5,513,639,685, or nearly a 
quarter of a billion in excess of the previous record 
total of $5,274,046,281 established on May 31 last, 
before the collapse which at that time occurred in 
the stock market. 

The weekly statement of the Federal Reserve 
Board, issued after the close of business on Thurs- 
day, and covering the period up to Wednesday night, 
Oct. 3, or three days later than the Stock Exchange 
statement for the end of September, also established 
a new high record in all time, as already said. As 
the Federal Reserve statement is much less compre- 
hensive than the Stock Exchange compilation, the 
totals are not quite so large, and yet are of huge 
proportions. The Federal Reserve statement this 
week shows a further increase of $45,270,000 in 
the grand total of the loans, and this followed 
$54,232,000, $85,285,000, $95,982,000, $54,061,000, 
and $34,017,000 increases respectively in the 
five preceding weeks, giving an expansion for 
the six weeks combined of no less than $368,847,000, 
and bringing the grand total of the loans up to $4,- 
569,978,000, or in excess even of the previous high 
record made on June 6 last when the aggregate stood 
at $4,563,240,000. 

As compared with a week ago, a large increase 
appears this time in the loans made by the 45 re 
porting member banks on their own acocunt, the to- 
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tal of such loans having run up from $849,506,000 
Sept. 26 to $929,901,000 Oct. 3. Loans for account 
of out-of-town banks also increased during the week, 
rising from $1,673,943,000 to $1,682,057,000. The 
loans “for account of others,” however, are some- 
what lower the present week, though still of extra- 
ordinary magnitude, having fallen from $2,001,259,- 
000 to $1,958,020,000. At this latter figure compari- 
son is with only $922,505,000 on Oct. 5 1927. 

In nearly all other respects, also, the Federal Re- 
serve statements are unsatisfactory the present 
week. Member bank borrowings, after last week’s 
falling off, this week have increased again, the 
amount rising from $1,010,766,000 Sept. 26, to $1,- 
025,918,000 Oct. 3. At the same time, the twelve Re- 
serve institutions have increased their holdings of 
acceptances from $263,419,000 to $309,976,000 and 
their holdings of U. S. Government securities from 
$229,032,000 to $230,604,000. The result, altogether, 
is that there has been an increase during the week 
in the amount of Reserve credit employed of $63,281,- 
000, the total of the bill and security holdings the 
present week being $1,571,078,000 as against $1,507,- 
797,000 on Sept. 26. The amount of Federal Reserve 
notes in circulation increased during the week from 
$1,681,581,000 to $1,703,630,000, while gold reserves 
are somewhat lower, having declined from $2,633,- 
002,000 to $2,616,635,000. 





The stock market had a ragged appearance the 
early part of the week, being rather weak and de- 
pressed on Monday, Tuesday and Wednesday, but 
recovered tone on Thursday and Friday. There were 
many influences that contributed to the early weak- 
ness. On Monday, call money touched 10%. After 
the close of business on Tuesday came the Stock 
Exchange statement showing an increase in brokers’ 
loans during the month of September of almost phe- 
nomenal proportions, as already set out above. On 
Thursday the market had to contend with a bearish 
statement issued by John J. Raskob. Mr. Raskob 
expressed the opinion that the level of stock prices 
was much too high, having regard for underlying 
conditions. As a result, the market suffered a fur- 
ther weak spell on Thursday morning,. but enjoyed a 
sharp rally later in the day, one stimulating influ- 
ence being a decline in the call loan rate on the Stock 
Exchange to 644%. As a result, many of the net 
changes for the day showed substantial gains. On 
Friday the rally made further progress, notwith- 
standing the unfavorable character of the Federal 
Reserve statements issued after the close of busi- 
ness the previous evening. Call money now dropped 
to 6% and this infused new energy into the market. 
Dealings have continued large, the sales at the half- 
day session last Saturday having been 1,845,170 
Shares; on Monday they aggregated 3,250,550 
shares; on Tuesday, 3,626,640 shares; on Wednes- 
day 4,075,010 shares; on Thursday, 4,236,770 shares ; 
and on Friday 4,363,300 shares. On the New York 
Curb Exchange, the sales were 557,200 shares on 
Saturday ; 895,500 shares on Monday; 794,100 shares 
on Tuesday; 917,300 shares on Wednesday; 1,133,- 
590 shares on Thursday and 913,200 shares on Friday. 

Notwithstanding the irregularity of the market, a 
considerable number of new high records were estab- 
lished for the year, the list including besides the 
motor stocks separately mentioned below the fol- 
lowing among others: Allied Chemical & Dye, Barns- 
dall Corp. Class A, Bethlehem Steel, Briggs Mfg., 








B’klyn Edison, Burroughs Adding Mach., Byers & 
Co., Case Threshing Machine, Coty Inc., Paramount 
Famous Lasky, Federal Mining & Smelting, First 
National Stores, Gillette Safety Razor, Ingersoll 
Rand, Internat. Nickel, Lambert Co., Ludlum Steel, 
Murray Body, Nat, Cash Register, Nat. Dairy Prod- 
ucts, Otis Elevator, Pressed Steel Car, Royal Dutch 
Co. (N. Y. shares), Shell Transport & Trading, Tide 
Water Oil, Universal Pipe & Radiator, U. 8. Indus- 
trial Alcohol, and..Victor Talking Machine. 

The net changes for the week are quite irregular. 
In the case of the copper group, Anaconda closed 
yesterday at 8134 against 815, the close the previ- 
ous Friday ; Kennecott Copper closed at 997% against 
10014 ; Cerro de Pasco closed at 9634 against 96%, : 
Greene Cananea at 124 against 12514; Calumet & 
Hecla at 3134 against 33; Chile Copper at 50% 
against 51; Granby Copper at 6534 against 661. 
U. S. Steel again was one of the active features; it 
closed yesterday at 15954 against 157% the previ- 
ous Friday; Bethlehem Steel closed at 693g against 
33; Republic Iron & Steel at 8134 against 8014; In- 
land Steel at 70 against 69; and Ludlum Steel at 
79 against 68. 

Among the motor stocks General Motors again 
held front rank in point of activity; it closed yes- 
terday at 21414 against 211 the previous Friday ; 
the motor stocks that established new high records 
for the year were Chrysler Corp., Dodge Bros. Cl. A, 
Hupp Motors and Packard. Chrysler closed yes- 
terday at 139 against 1171%% the previous Friday; 
Studebaker closed at 8314 against 80; Packard at 96 
against 9114; Nash at 9434 against 9014; Hudson 
at 9014, against 8434; and Hupp at 77% against 
7334. The rubber stocks also showed decided 
strength. U.S. Rubber closed at 411% against 381, 
the previous Friday and the preferred at 7014 
against 6714; Goodyear Tire & Rubber closed at 71 
against 7014; and B. F. Goodrich at 84 against 83%. 
Among the oil stocks Atlantic Refining closed at 180 
against 18334 the previous Friday; Marland Oil at 
3754 against 385g; and Standard Oil of N. J. at 
451% against 455%. 

Among the high-price specialties, Montgomery 
Ward & Co. closed at 257 against 25314 the previous 
Friday; Radio Corporation at 204 against 20614; 
Warner Bros. Pictures at 107%% against 110%; Par- 
amount Famous Lasky at 14714 against 14834; 
Stewart-Warner at 103144 against 10234; Allied 
Chemical & Dye at 203 against 19914; Sears Roe- 
buck at 14714 against 147; Union Carbide & Car- 
bon at 183 against 18614; American Tel. & Tel. at 
177% against 17934; General Electric at 16134 
against 16414 ; American Can at 108 against 107), ; 
International Harvester at 28914 against 2887; 
International Nickel at 13914 against 123; and Con- 
solidated Gas at 765g against 7814. 

The railroad stocks were depressed more or less, 
except in the case of Rock Island. New York Cen- 
tral closed yesterday at 17014 against 174 the pre- 
vious Friday; Baltimore & Ohio at 110% against 
11254; Chesapeake & Ohio at 180 against 18214; 
Canadian Pacific at 215 against 21654; Atchison at 
19254 against 191; Great Northern at 9914, against 
10014; Northern Pacific at 997% against 10074; Wa- 
bash at 78 against 8114; Union Pacific at 198 against 
19814; Southern Pacific at 12014 against 12234; 
New York Chicago & St. Louis at 122% against 124; 
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Missouri Pacific at 70 against 7134; St. Louis-San 
Francisco at 114 against 11514; St. Louis South 
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Western at 116 against 115; Milwaukee St. laul 
pref. at 505g against 52144; Rock Island at 12714 
against 12634; and Missouri-Kansas & Texas at 39 
against 4134. 





Insolvencies in the United States during Septem- 
ber continued moderately more numerous, and with 
somewhat larger liabilities, as they did in some of 
the early months of 1928. R. G. Dun & Co. report 
1,635 commercial defaults last month, as compared 
with 1,573 failures in September 1927, with an in- 
debtedness in that month this year of $33,956,686, 
against $32,786,125 a year ago. The increase in the 
number of insolvencies for September this year over 
last year of 3.9% does not vary materially from the 
increase shown for six of the eight months of the 
year to date. Defaulted indebtedness last month ex- 
ceeded the amount reported a year ago by 3.5%. 

In only one other month this year were the liabili- 
ties reported larger than for the corresponding 
month of 1927 and that was August, but for that 
month the increase over last year Was very heavy. 
On the other hand, liabilities for the other seven 
months of 1928, while quite high, were smaller than 
in the corresponding months of 1927, and for some 
of these seven months, the falling off this year 
amounted to a considerable sum. In August this 
year, an unusual number of very large failures add- 
ed materially to the total indebtedness, and the 
same thing was true as to the first three months of 
1928. In the nine months of the current year there 
were 18,038 commercial failures in the United States 
with total liabilities of $373,193,555. These figures 
compare with 17,333 similar defaults during the 
first nine months of 1927, involving a total of $396,- 
659,570 of defaulted indebtedness. The increase in 
the number of failures was 4.1%, while the liabili- 
ties showed a decrease of 5.9%. 

Analysis of the September statement of mercan- 
tile defaults shows that the increase in the number 
of insolvencies last month was largely in the manu- 
facturing division, while the small increase in the 
liabilities was in the divisions embracing trading 
concerns. There were in September this year 454 
manufacturing failures with a total indebtedness of 
$14,727,430; 1,073 trading defaults for $13,567,064 
and 108 insolvencies in the class embracing agents 
and brokers owing a total of $5,662,192. In Sep- 
tember 1927 there were 389 defaults in manufac- 
turing lines for $15,348,867; 1,083 trading failures 
owing $12,051,799, and 101 in the third division of 
agents and brokers for a total of $5,385,459. Among 
defaults in manufacturing lines, the increase in 
the number last month was mainly for the classes 
embracing manufactures of iron; manufactures of 
machinery and tools; in the lumber manufacturing 
division, which includes builders; -clothing; manu- 
facturers of hats and furs; also, of leather goods, 
the latter including shoes. On the other hand, there 
was a marked decrease this year in the class embrac- 
ing printing and engraving, and slightly fewer de- 
faults occurred among bakers and milling. As to 
liabilities, some large failures last month added to 
the indebtedness reported in the divisions embracing 
manufacturers of iron and of lumber, but the 
amounts were greatly reduced as compared with a 
year ago; also, for the leather manufacturing class, 
heavy failures this year increased the indebtedness 
shown for that division over September 1927. 
the trading class there was a decrease last month in 
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the total number of defaults as previously noted, but 
of the fourteen leading divisions into which the 
statement is separated, embracing nearly 80% of 
the total number of all trading failures for the 
month, there were eight classifications in which 
an increase appeared over last year. The more im- 
portant of these divisions included yrocers; hotels 
and restaurants; dry goods dealers, and dealers in 
hardware. A small increase appears in defaults 
among general stores; furniture dealers; dealers in 
books and papers; also hats and furs. On the other 
hand, there were fewer insolvencies reported last 
month than a year ago among dealers in clothing; 
leather goods, the latter including shoes; dealers in 
drugs, and jewelers. As to liabilities in the trading 
division, the small increase in the amount reported 
for September this year is traceable mainly to the 
increase in the grocery class and to some large fail- 
ures in the dry goods line. Among other classifica- 
tions in trading lines the sums involved were not 
especially heavy. 

Unlike August of this year and some of the earlier 
months of 1928, the large failures last month did not 
involve especially heavy totals. There were in all 
in September this year 53 insolvencies where the 
liabilities in each case involved a sum of $100,000 or 
more, the total of the indebtedness reported being 
$16,164,636. As is usual, the bulk of this amount 
belongs to the manufacturing division, for which 
there were 29 of the larger defaults, involving in all 
$8,386,375. In the trading division 15 similar in- 
solvencies were reported owing $3,604,441, and 
among agents and brokers nine for $4,173,820. 
Omitting from the total of all failures for Septem- 
ber this year the larger defaults reported, there re- 
mained 1,583 other mercantile failures owing a to- 
tal of $17,792,050, which allows for an average in- 
debtedness to insolvencies thus included of $11,247 
for each, a somewhat smaller amount than the 
monthly average shown of late. 





European stock exchanges showed considerable 
irregularity the past week with trading on an in- 
creasing scale at most centers, but with sensitiveness 
to money rates apparently the primary influence. 
Much attention is being paid to the continued move- 
ment of gold from London to Continental centers 
and to the obvious tightness of money at New York. 
Hardly less important, however, is the influence 
exerted by the spectacle of continued enormous deal- 
ings in the American securities markets. The Lon- 
don Stock Exchange was active and cheerful all 
week, with interest centered in the industrial mar- 
ket. Irregularity developed in the first session of 
the week and was attributed to the financial diffi- 
culties of an important bank at Copenhagen. Inter- 
national shares were under pressure, but gilt-edged 
securities held firm. Oil shares reacted Monday 
after a sustained rise throughout the previous week. 
Profit taking in the industrials gave the list a 
ragged appearance Tuesday, but coal, iron and steel 
shares were in demand. The withdrawals of gold 
caused heaviness in the gilt-edged section Wednes- 
day, even though money conditions remained com- 
fortable. Oil shares received support in the mid- 
week session and the buying gained in volume Thurs- 
day when the Burmah Company announced a pro- 
posal to buy a substantial share interest in Royal 
Dutch Shell. Home rails joined in the upward 


movement, while the gilt-edged section continued 
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easier. 
led an upsweep that was followed by oils and some 
specialties. Shipping shares eased in the trading, 
while artificial silk issues displayed a mixed trend. 
Home rails were again firmer and the gilt-edged 
division also was steady. 

The Paris Bourse opened the week with animated 
trading after a fairly easy month-end settlement. 
Stimulus was derived from the optimistic reports 
from Wall Street and London. Beginning Tuesday, 
however, the market became largely a professional 
affair with a decidedly irregular tendency. Price 
levels dropped as a whole in Tuesday’s trading, and 
the dullness and heaviness continued on Wednesday 
until the last fifteen minutes of trading, when a 
rally took place. Recovery followed on Thursday, 
with rumors again current regarding operations for 
foreign account. Trading, however, remained far 
below what might be termed an active market. The 
Berlin Boerse was characterized by the same mixed 
trend noted at the other markets, with upward and 
downward movements alternating almost daily. 
Firmness prevailed Monday with specialties show- 
ing the greatest activity, but the trend turned down- 
ward Tuesday on reports of strikes within Germany 
and of higher money rates at New York. A better 
tone and more active dealings followed Wednesday, 
only to be succeeded in subsequent sessions by re- 
newed weakness. Specialties and textile shares 
were especially weak in Thursday’s market. 





Rejection by Washington on September 28 of the 
Anglo-French understanding as a basis of naval 
limitation was rapidly followed by unofficial expres- 
sions of relief and of optimism in London and Paris. 
The English and French alike appeared to be much 
relieved that Secretary Kellogg’s note left open the 
door to further discussion of the difficult problem 
of naval disarmament, and a corresponding opti- 
mism pervaded public utterances. The American 
note was an identic one to London and Paris in 
reply to notes of August 1 and 3 respectively from 
those capitals giving summaries of the compromise 
agreement, which was to be submitted as a basis of 
discus:ion to the next meeting of the Preparatory 
Commission for the Disarmament Conference which 
the League of Nations purposes eventually to hold. 
Summaries were cabled also to Rome and Tokio, but 
neither the agreement nor the correspondence was 
made public, and in consequence a great deal of 
conjecture centered about the new accord. It was 
charged and never denied that a second or collateral 
agreement or understanding existed between the two 
Governments providing for British support of the 
French position on conscripts in land armies. It 
was also rumored that the Anglo-French entente 
had been revived in great part. 

Since capital ships and large aircraft carriers are 
already limited under the Washington Treaty, it 
appears, the United States note said, “that the only 
classes of naval vessels which it is proposed to limit 
under the Franco-British draft agreement are 
cruisers of or below 10,000 tons, armed with guns 
of more than 6 inch and up to 8 inch calibre, and 
submarines of over 600 tons.” As against this the 
note made clear the position of the United States, 
that any limitation of naval armament, to be effec- 
tive, should apply to all classes of combatant vessels. 
The agreement, it was pointed out, provides no 
limitation whatsoever on 6 inch gun cruisers or 





In yesterday’s market gramophone shares | destroyers or submarines of 600 tons or less, which 


the United States regards as “highly efficient fight- 
ing ships.” The limitation of 10,000 ton cruisers, 
the note added, would be “the imposition of restric- 
tions only on types peculiarly suited to the needs 
of the United States.” The proposal was described 
as “even more objectionable,” and “more unaccept- 
able,” than the British proposals advanced at the 
unsuccessful three-power conference at Geneva last 
year. Although earnestly and consistently seeking 
real reduction of naval armament, the United States 
Government, the note said, “cannot consent to pro- 
posals which would leave the door wide open to 
unlimited building of certain types of ships of a 
highly efficient combatant value and would impose 
restrictions only on types peculiarly suitable to 
American needs.” 

Recalling the proposals made by the American 
Government at the first session of the Preparatory 
Commission and at the Geneva Tri-partite Confer- 
ence, the American note stated: “The purpose of 
these proposals was that there might be no competi- 
tion between the three powers in the building of 
naval armament, that their respective navies should 
be maintained at the lowest level compatible with 
national security and should not be of the size and 
character to warrant the suspicion of aggressive 
intent, and, finally, that a wise economy dictates 
that further naval construction be kept to a mini- 
mum. The Government of the United States re- 
mains willing to use its best efforts to obtain a basis 
of further naval limitation satisfactory to all the 
naval powers, including those not represented at the 
three-power conference in Geneva, and is willing to 
take into consideration in any conference the special 
needs of France, Italy or any other naval power for 
the particular class of vessels deemed by them most 
suitable for their defense. This could be accom- 
plished by permitting any of the powers to vary the 
percentage of tonnage in classes within the total 
tonnage; a certain percentage to be agreed upon. 
If there was an increase in one class of vessels it 
should be deducted from the tonnage to be used in 
other classes. A proposal along these lines made 
by France and discussed by the American and 
French representatives would be sympathetically 
considered by the United States. It expects on the 
part of others, however, similar consideration for its 
own needs. Unfortunately the Franco-British 
agreement appears to fulfill none of the conditions 
which, to the American Government, seem vital. It 
leaves unlimited a very large class of effective fight- 
ing ships, and this very fact would inevitably lead 
to a recrudescence of naval competition disastrous 
to national economy.” 

Careful reading of the American note in London 
caused real gratification in the British capital, ac- 
cording to a dispatch to the New York “Times,” be- 
cause of “the studied care with which the United 
States has kept the door open for further discussions 
of naval limitations, even while rejecting the Anglo- 
French compromise as a basis for them.” The 
British public, it was asserted, wants its naval ex- 
penses cut down, and it was suggested, moreover, 
that in any consideration of the compromise agree- 
ment it is necessary to recognize that the agreement 
does not represent what Great Britain wishes nor 
yet what France wishes, but merely the best com- 
promise that the two countries had been able to 
reach as a basis for future discussions. Especially 
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gratifying to Great Britain was the declared United 
States willingness to take into consideration the 
special needs of the various naval powers in any 
future discussion. “It is felt here,’ the dispatch 
stated, “that conferences of naval experts are prov- 
ing sterile and that the problem of naval limitation 
is one requiring political settlement on a basis of 
international policy rather than on one of weighing 
gun against gun, ship against ship and class against 
class in contemplation of possible war which neither 
the British, the French nor the American people 
desire and which only blundering on the part of 
their Governments can bring about.” 

French opinion, according to a Paris dispatch to 
the “Times,” was favorably impressed both by the 
form and the contents of the American note. It was 
considered in the French capital that several roads 
were left open for further discussion of the limita- 
tion of naval armaments in the manner established 
at the Washington Conference. The French, it was 
stated, “have never considered their joint program 
with England as a fixed and final scheme for arma- 
ment limitation. Whatever London’s point of view 
on it may be, it was here regarded as having more 
political than technical importance.” Meanwhile, 
the dispatch added, the understanding with England 
presents too many advantages for France to be 
lightly abandened. “It belongs, in French opinion, 
to another category of agreements from any such 
as the American note proposes for limitation. Most 
important of all, it sanctions France’s right to main- 
tain her own army system and gives a promise that 
in Geneva disarmament discussions there will not 
be anything like the deadlock that threatened last 
year.” France’s problem, it was pointed out, is en- 
tirely political and entirely European. “When the 
understanding with Britain was made, it is stated 
here, there was no consideration whatever of its 
being directed in any way at America. France 
tends always to regard her relations with America 
as never likely to present any problem at all. But 
she has other problems, and it was with a single eye 
on her European situation that she entered into this 
agreement with England.” 

Copies of the whole correspondence between Lon- 
don and Paris on the subject of naval limitation 
were handed Norman Armour, the American Charge 
d’Affaires in Paris last Saturday, according to a 
dispatch from Edwin L. James, Paris correspondent 
of the New York “Times.” Mr. James stated that 
the correspondence thus transmitted to the United 
States Government concerned only naval affairs and 
not other matters on which Downing Street and the 
Quai d’Orsay had come together. In a London dis- 
patch of October 1 to the same journal it was stated 
that the British and French Government had acted 
in concert in handing all relevant documents to the 
United States for study. It was stated, moreover, 
that the papers bearing on the naval agreement sent 
to Washington included those pertaining to Britain’s 
acquiescence in France’s standpoint concerning the 
computation of military reserves. The French Gov- 
ernment, it appeared subsequently, is prepared to 
publish immediately all the essential parts of the 
correspondence and the agreement itself, but the 
British Government continued to oppose early pub- 
lication. It was said in official British circles, 
Thursday, that the decision for publication may not 
be made until Parliament meets in November. 








Premier Raymond Poincare of France made a 
declaration in regard to German reparations in the 
course of a speech at Chambery, a small village in 
the Department of Savoie, last Sunday, that was 
obviously intended to dispel any doubts that the 
French people might have as to the recent Geneva 
conferences on the Rhineland and reparations be 
tween Chancellor Hermann Mueller of Germany and 
the representatives of five former Allied nations. 
“Tf it is sought to review again the question of repar- 
ations,” the Premier remarked, “we are obliged te 
recall that, to be fair, whatever settlement is made 
should guarantee us from our debtors, besides the 
total payment of what we owe our creditors, a clear 
indemnity for our war damages. And although 
prudence advises us not to give up our guarantees 
with a light heart, we have every hope and wish that 
future negotiations will be successful.” These 
words created the impression at Washington that 
the French Premier was predicating a reduction of 
reparations on a reduction of the French war debt 
to the United States. In any event, Secretary 
Mellon stated Monday that war debts had nothing 
to do with reparations and that there was, therefore, 
no reason to discuss such a question. President 
Coolidge also, in reply to questions put to him Tues- 
day by press correspondents, reiterated that repara- 
tions are a separate and distinct problem from the 
war debts owed by European nations to American 
taxpayers. Reports of the President’s remarks, 
cabled back to Paris, caused amazement in French 
official circles, according to a Paris dispatch of 
October 3 to the New York “Times.” “For a mo- 
ment,” the dispatch said, “the Ministry of France 
considered the advisability of putting out an official 
statement in reply to the White House statement, 
putting this situation in definite form, but finally 
the Premier decided to stand on what he had said 
and to disregard what he looked upon as a misin- 
tepretation, which he believed had had its origin in 
American politics.” 





Political maneuvering in anticipation of British 
general elections in 1929 gave more than ordinary 
significance to the annual conferences of the two 
great opposing parties in Great Britain, the Con- 
servatives and the Laborites, during the last ten 
days. The Conservative Party conference was begun 
at Yarmouth, September 27, Premier Stanley Bald- 
win making the opening address as the leader of his 
party. Speaking almost entirely on domestic poli- 
cies, the Premier declared that the Government is 
content to make the campaign on the strength of its 
record. Indications of revolt within the party on 
the tariff issue were skillfully countered by the 
Premier, who refused to go before the country on 
the issue of protection. At the same time, he as- 
sured his fellow Conservatives that he proposed to 
simplify the method whereby individual industries 
might seek protection under the Safeguarding of 
Industries Act. Unemployment is still the national 
problem, Mr. Baldwin admitted, but he voiced the 
hope that progress would soon be made with the 
empire settlement scheme for promoting emigration 
and with the plans for shifting miners to other in- 
dustries. The Premier indulged in a number of 


lively tilts at the Liberal and Labor Parties. 
Representatives of the Labor Party gathered at 

Birmingham last Sunday for their annual rally and 

Former Premier Ramsay MacDonald, 


conference. 
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in making the “keynote” speech of the campaign for 
his party, laid great emphasis on the foreign rela- 
tions of Great Britain. He called on the Govern- 
ment to publish immediately all correspondence re- 
lating to the Anglo-French naval agreement. The 
party’s manifesto on foreign affairs demands im- 
mediate unconditional withdrawal of all foreign 
troops from the Rhineland; a drastic reduction of 
British military expenditure; leadership by Great 
Britain in pushing the work of the Preparatory Con- 
ference on Disarmament; abandonment of any 
Anglo-French agreement; signature by Great 
Britain of the general act of arbitration, concilia- 
tion and judicial settlement which was adopted by 
the last Assembly of the League of Nations and 
abandonment of any reservations to the signature 
of the Kellogg Treaty. The party took action Mon- 
day to bar all Communists from its ranks. After 
three days of deliberation the party adopted, 
Wednesday, a massive political platform containing 
no less than 65 planks. The Labor conference also 
approved a special committee’s report on the prob- 
lems of banking and currency which includes virtual 
uationalization of the Bank of England. The report 
points out that already many of the functions of the 
Bank of England are quasi-Governmental, notwith- 
standing the fact that the bank is a private institu- 
tion owned by shareholders. The Bank acts always, 
as a matter of practice, in co-operation with the 
Chancelolr of the Exchequer. The Labor Party re- 
port contends that the Bank constitution should be 
altered so as to bring the “Old Lady of Threadneedle 
Street” directly under public control and make its 
Governing Board responsible to the community and 
not to individuals. The Bank, it was said, should 
be taken over by a public corporation. 





Almost all European countries with motion pic- 
ture industries have inaugurated some form of re- 
striction on the importation of American films 
within recent years and it now begins to appear 
that the American industry will meet with further 
difficulties in the distribution of films in Europe 
early in 1929. The possibility of making all the 
various restrictive decrees uniform is to be consid- 
ered at a special meeting of the International Cham- 
ber of Commerce in Paris, on November 14. Repre- 
sentatives of all the film producing countries of the 
world probably will attend the session. “The injec- 
tion of the influential International Chamber into 
the film problem is of particular importance to the 
American film industry,” a Paris dispatch to the 
New York “Times” points out. “So numerous, so 
complicated and so transitory are the foreign re- 
strictions that the time is rapidly approaching when 
a situation bordering upon chaos—certainly for the 
Americans—will be reached,” the dispatch added. 
Competent American observers in the French capi- 
tal are said to have expressed the opinion that the 
next film season, 1929-1930, looms as the most 
troublesome in the history of the American film in- 
dustry in Europe. Chief among the factors on which 
this opinion is based are the results of the recent 
anti-trade-barrier conference at Geneva, which voted 
to abolish “frontier” import restrictions on films, 
but left the door open for “internal” restrictions. 

Frontier restrictions are at present applied by 
Germany, Austria and Hungary, while Great 
Britain, France and Italy have what are considered 
to be internal restrictions. It would appear cer- 





tain, the “Times” dispatch states, that Germany, 
Austria, Hungary, Czechoslovakia, Spain and prob- 
ably several other nations will institute some form 
of internal restriction not in contravention with the 
letter of the Geneva treaty. In Germany there is 
active agitation for a 50 per cent. quota on American 
exhibitors from July 1, next year, when the present 
system of limited censor licenses is expected to 
terminate. In Great Britain, it is said, the ten-year 
film quota law bids fair to reduce America’s 90 per 
cent. participation in that market to 60 per cent. 
or under. In France also there is evidence that the 
present compromise arrangement agreed upon when 
Mr. Will Hays was in Paris last Spring will come 
up for reconsideration next year. “It will therefore 
be readily seen,” the report concludes, “that unless 
the American industry, which to-day obtains about 
25% of its total gross income from European 
markets, formulates a united policy and aggressively 
protects its rights it stands in danger of losing many 
millions of dollars revenue from a field which every- 
one agrees is merely in the development stage.” 
British and Continental producers, a subsequent re- 
port indicated, will turn out about 500 pictures dur- 
ing 1928 at an aggregate cost of $26,000,000 to 
$27,000,000, compared with a production last year 
of 450 films which were made for $17,000,000. 

A serious movement against the newly established 
monarchical Government in Albania, smallest but 
not the least troublesome of the Balkan nations, was 
reported October 1 in the Vienna newspaper, 
“Politika.” Ahmed Zogu, who was President of the 
Albanian Republic, was unanimously proclaimed 
King of that country on September 1, by the Na- 
tional Assembly in Tirana. The change to a mon- 
archy had been heralded for some weeks previously 
by the official press agency of the Albanian Govern- 
ment, which reported “great demonstrations” on 
the part of the Albanian populace in favor of the 
coronation of Zogu. On being proclaimed King, 
Zogu announced that he would take the title “Scan- 
derbeg II1” at the official coronation late this year. 
Zogu as President was the subject of a number of 
conspiracies in which his life was threatened, and 
those familiar with the course of events in the little 
mountainous State were not inclined to think that 
his reign as King would be more peaceful. There is 
a tendency, for this reason, to accept as substan- 
tially accurate the Vienna reports of further dis- 
turbances, even though Vienna rumors regarding 
the Balkans are not always reliable. The “Politika” 
stated on Oct. 1 that Zogu was being closely guarded 
in his palace at Tirana, while Albanian and Italian 
police agents were trying to round up plotters 
against the new regime. Uncensored dispatches 
stated that 11 persons had been executed as conspir- 
ators in the seaport town of Durazzo, while 200 
others had been arrested. The uprising against the 
throne is said to have begun in the northern part of 
the country, where the population is chiefly Cath- 
olic. Resentment has been caused, it is declared, 
by Zogu’s Mohammedanism. A strict censorship is 
in effect on dispatches from the country. 





High praise of the Monroe Doctrine was ex- 
pressed by Senor Don Manuel Castro Quesada, the 
newly appointed Costa Rican Minister to Washing- 
ton, upon presenting his credentials Tuesday to 
President Coolidge. Costa Rica caused somewhat 
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of a flurry in international councils last summer 
by addressing to the League of Nations an inquiry 
regarding its stand on the Monroe Doctrine. The 
League officials made a reply to the Central Amer- 
ican State which was never published, but which 
apparently was satisfactory to the Government at 
San Jose. The impression that his country was hos- 
tile to the Monroe Doctrine was completely dis- 
pelled by the new Minister, who expressed the warm 
friendship of his Government for the United States. 
He referred particularly to the esteem in which his 
people hold distinguished Americans for their ser- 
vices as arbitrators of boundary and concession dis- 
putes. The United States, a Washington dispatch 
to the New York “Times” quoted him as saying, 
has rendered to his country “the greatest services 
throughout its entire history.” The American peo- 
ple, he pointed out, has ever been the first to extend 
a helping hand in time of catastrophes in Costa Rica, 
where earthquakes have on occasion caused great 
damage. 

“Numberless are the benefits for which Costa 
Rica is indebted to the generous American nation,” 
Senor Quesada said. “Apart from the maintenance 
of its very existence, which, like that of the other 
Republics of the continent, is mainly due to the in- 
superable wall raised more than 100 years ago by 
President Monroe, we Costa Ricans have been able 
equitably to solve our boundary disputes, thanks 
to the just decisions of two distinguished Ameri- 
cans, President Cleveland and Chief Justice White.” 
In rephy, President Coolidge said in part: “I have 
noted with gratification the references which you 
are pleased to make to certain occasions upon which 
the Government of the United States, following its 
traditional policy of friendship toward all nations 
on this continent, has fortunately been able to ren- 
der helpful services to Costa Rica. You may be sure, 
Mr. Minister, that in the future, as in the past, the 
United States will always be glad to extend the 
helpful hand of friendship to your country when- 
ever such action will be appropriate and welcome.” 





Further elarification of the status of the Nan- 
king Government in China and of the Mukden re- 
gime which rules over Manchuria was brought about 
late last week. In Washington the State Depart- 
ment admitted on Sept. 27 that it considers de jure 
recognition of the Nanking Government to have been 
involved in the conclusion of the treaty of last July 
25, wherein China was granted tariff autonomy on 
a most favored nation basis. Legal experts of the 
Department had studied the question and had agreed 
that no other conclusion was possible, it was said. 
On the following day, Count Yasuya Uchida, Privy 
Councilor and former Foreign Minister of Japan, 
reached Washington on his way home from Europe 
to Japan. His mission, he stated frankly, was to ex- 
plain to American officials the policy of the Japa- 
nese Government in Manchuria and to ¢lear away 
any misunderstandings concerning the actions or 
motives of Japan in that part of Asia. 

Japan, he said, desires only to protect its treaty 
rights and vested interests in Manchuria and is op- 
posed to any policy of annexation or to the estab- 
lishment of a protectorate there. I'urthermore, he 


declared, Japan considers Manchuria an integral 
part of China and is pledged to the observance of 
the policy of the “open door” with equal opportunity 
In a speech at New York Tuesday evening, | 


for all. 





the eminent Japanese stated: “We can only watch 
patiently and wait for the emergence of a unified 
China and a stable and responsible Government out 
of these long years of turmoil. We are far from 
being hostile to the Nationalist movement. In fact, 
our people as a whole look with profound sympathy 
upon the suffering masses of China and are always 
ready to lend their support to any sincere movement 
which aims at the stabilization of China. We realize 
China’s difficulties. Our friendship for China as 
a neighbor remains unchanged. We hope that ere 
long she will find a way to unity, peace and order.” 
At Mukden, Manchuria, General Chang Hsueh-liang, 
hereditary ruler of the Three Eastern Provinces, 
made it clear on Sept. 27 that re-incorporation of 
Manchuria with China proper is one of his ideals. 





The Hungarian National Bank on Oct. 1 raised 
its discount rate from 6% to 7% in order to check 
heavy borrowing. Otherwise no changes have been 
reported this week in discount rates by any of the 
central banks of Europe. Rates continue at 7% in 
Germany; 644% in Austria; 54% in Italy and 
Norway; 5% in Denmark and Madrid; 44% in 
London, Holland and Sweden; 4% in Belgium, and 
344% in France and Switzerland. In London open 
market discounts are now 414@4 3-16% for short 
bills, and 444% for long bills, against 4144@4 3-16% 
bor both on Friday of last week. Money on call in 
London yesterday was 344%. At Paris open market 
discounts remain at 3144% and in Switzerland at334%. 





A loss in gold, of no small amount, and a further 
decline in the reserve ratio, are the features of this 
week’s Bank of England statement, issued on Thurs- 
day. The loss in gold, which amounted to £4,978 ,079 
and the increase in note circulation of £513,000 
caused a loss in the reserve of gold and notes in the 
banking department of £5,492,000. The ratio of 
reserve to liabilities continued its downward climb, 
this week’s ratio being 47.10% against 51.54% last 
week; two weeks ago the ratio was 53.18% and on 
Sept. 12 the percentage was 55.13%, which repre- 
sents the highest ratio for several years. In the 
“deposit” items, public deposits rose £311,000 but 
“other” deposits dropped £1,295,000. Loans on 
Government securities gained £5,429,000 and loans 
on other securities fell off £910,000. The total of 
bullion held by the bank has been dropping recently 
and now stands at £168,226,578, in comparison with 
£176,584,000 on Sept. 12 when the gold holdings 
of the Bank of England were the largest in history. 
At this time last year the total was £151,178,562 
and two years ago £154,865,287. Note circulation 
aggregate £135,007,000 in comparison with £136,- 
989,220 last year. The Bank’s minimum rate of 
discount (444%) remains unchanged. Below we 
furnish comparisons of the various items of the Bank 
of England return for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 


Od. 3. Od. 5. Oct. 6. Od. 7. Od. 8. 
£ £ £ £ £ 
Circulation... ..-.- b135,007,000 136,989,220 140,232,845 143,961,040 124,484,485 
Public deposits - - - -- 10,005,000 20,992,925 15,798,046 9,547,367 10,866,507 
Other deposits - -- - - 102,447,000 109,863,878 106,860,338 109,508,232 113,881,925 


Governm't securities 37,110,000 57,844,619 
Other securities.... 40,667,000 56,727,723 
Reserve notes & coin 52,969,000 33,939,342 
Coin and bullion. .a168,226,578 151,178,562 154,865,287 157,916,689 128,481,074 
Proportion of reserve 

to liabilities - - - - - 47.10% 25.94% 28.52% 28% % 19% 
Bank rate....-....- 44% 44% 5% 4% 4% 

# tucludes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security fur currency uvte issues and which was transferred to 
the Bank of England vn the British Guvernment’s decision to return tu guild standard. 

b Beginning with the statement for Apri) 2¥ 1925, includes £27,000,000 uf Kank 
of England nutes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency uote issue. 


33,265,307 33,742,304 
72,678,386 69,237,587 
34,382,442 33,705,549 


44,733,443 
73,911,624 
23,746,529 
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In its statement for Sept. 29, the Bank of France 
reports an increase in note circulation of 1,641 ,000,000 
francs raising the total to 62,654,259,145 franes, the 
highest ever recorded by the bank. This exceeds the 
previous high figure, attained on Sept. 1, by 470,- 
483,415 francs. Circulation last week amounted to 
61,013,259,145 francs and for the week before 
61,321,259,145 francs. On the other hand creditor 
current accounts dropped 90,000,000 frances and 
current accounts and deposits fell 597,000,000 
francs. Gold holdings, which gained 94,288,101 
francs during the week now aggregate 30,662,538 ,043 
francs. French commercial bills discounted also rose 
1,557 ,000,000 francs while credit balances abroad 
fell 293 ,043 337 frances, bills bought abroad 1,000,000 
francs, and advances against securities 4,000,000 
francs. A comparison of the various amounts of 
the bank’s return for the past three weeks is shown 


below. 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Status as of 
for Week. Sept. 29 1928 Sep!.22 1928. Sept. 15 1928 
Gold Holdings— Francs. Francs. Francs. Francs. 
Gold holdings....Inc. 94,288,101 30,662,538,043 30,568,249,942 30,497,163,334 
Credit bals. abr’d_ Dec. 293,043,337 12,691,911,307 12,984,954,644 13,350,009,899 
French commerce al 
bills discounted _Inc.1,557,000,000 4,299,820,533 2,742,820,533 2,446,820,553 
Bills bought abr’'d_Dec. 1,000,000 18,450,910,440 18,451,910,440 18,315,910,440 
Advances agst.sec.Dec. 4,000,000 2,017,376,082 2,021.376,082 2,008,376,082 
Note circulation_Inc.1,641,000,000 62,654,259,145 61,013,259,145 61,321,259,145 
Creditor curr.accts.Dec. 9€,000,000 16,128,397,231 16,218,397,231 16,071,397,231 
Curr. acets. & dep.Dec. 597,000,000 4,799,111,713 5,396,111,713 0,942,111,713 








Changes 





In its statement for the last week of September, 
the Bank of Germany reports an increase in note cir- 
culation of 730,084,000 marks, raising the total of 
that item to 4,830,152,000 marks. For the corre- 
sponding week last year circulation amounted to 
4,182,435,000 marks and for the year before to 
3,251,077,000 marks. On tbe other hand, other 
daily maturing obligations dropped 72,202,000 marks 
and other liabilities 2,531,000 marks. On the other 
side of the account gold and bullion rose 61,165,000 
marks, bills of exchange and checks 554,793,000 
marks, advances 67,477,000 marks and other assets 
21,251,000 marks, while reserve in foreign currency 
dropped 8,449,000 marks, silver and other coin 
22,599,000 marks and notes on other German banks 
18,298,000 marks. Deposits abroad and _ invest- 
ments remained unchanged. Below we furnish a 
comparison of the various items of the banks’ return 


for the past three years: 


REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes for 
Week. 
Assets— Reichsmarks. 
Gold and bullion....- Inc. 


Sept. 29 1928. Sept. 30 1927. Sept. 30 1926. 
Reichsmarks. Reichsmarks. Reitchsmarks. 
61,165,000 2,396,971,000 1,852,097,000 1,598,111,000 


Of which depos.abr’d_ Uncha nged 85,626,000 66.543,000 201,778,000 
Res’ve in for’n curr...Dec. 8,449,000 179,355,000 153,805.000 521,871,000 
Bills of exch. & checks.Inc. 554,793,000 2,589,515,000 2,745,689,000 1,383,528,000 
Silver and other coin..Dec. 22,599,000 79,417,000 64,111,000 111,006,000 
Notes on oth.Ger.bks.Dec. 18,298,000 7,474,000 7,549,000 5,102,000 
yee Inc. 67,477,000 101,554,000 153,792,000 142,102,000 
Investments .......-. Unchanged 93,819,000 92,261,000 91,371,000 
Other assets. ........ Inc. 21,251,000 554,755,000 494,135,000 555,996,000 
Liabdtlittes— 


Notes in circulation. Inc. 
Oth.daily matur.oblig.Dec. 
Other liabilities.....- Dec. 


730,084,000 4,830,152,000 4,182,435,000 3,251,077,000 
72,202,000 503,026,000 629,742,000 594,597,000 
2,531,000 


252,678,000 385,081,000 203,540,000 





The prolonged strain in the New York money 
market caused by the tremendous absorption of 
credit in securities speculation was accentuatedearly 
this week by the month end requirements. As a re- 
sult, call money rose sharply in Monday’s market 
from a renewal figure of 7% to a high of 10%, the 
latter figure duplicating the high for the year estab- 
lished July 2. Withdrawals for the day were ap- 
proximately $50,000,000. The strain was eased but 
slightly on Tuesday, the call rate fluctuating between 
8% and 9%, while withdrawals again were heavy, 





amounting to $40,000,000. Beginning Wednesday, 
however, the rate sagged a little, dropping from 8% 
to 7% in the course of that day, while outside loans 
were reported at 64% and 6%. On Thursday, 
Stock Exchange call loans moved from 744% to 
614%, while outside funds were again available at 
6%. In Friday’s market the rate fluctuated be- 
tween 7% and 6% on the Stock Exchange, closing 
at the lower figure. No outside loans were offered 
below this rate. 

Two compilations of brokers loans against stock 
and bond collateral were published this week as 
already noted above and both were startling in their 
evidence of the mounting use of credit for stock 
market speculation. The monthly tabulation of the 
Stock Exchange authorities, released Tuesday even- 
ning, showed an expansion in such borrowings by 
members of the Exchange for the month of Septem- 
ber of $462,202,280. The weekly compilation of the 
Federal Reserve Bank of New York showed an in- 
crease in loans made by or through the 45 reporting 
New York members banks of $45,270,000 for the 
week ended Wednesday night. Both totals were 
new high records. Two gold engagements of a total 
value of $7,500,000 were made at London during 
the week for shipment to New York. The actual 
movements of gold through New York for the week 
ended Wednesday were chiefly outward, the exports 
totaling $2,194,000, while imports were $82,000. 





Dealing in detail with the rates from day to day 
the renewal charge for call loans on Monday was 7% 
but on new loans the rate spurted to 10%. On 
Tuesday, the renewal rate was marked up to 8%, 
but on other loans the rate was 8%. On Wednes- 
day the renewal charge was again 8% but on new 
loans there was a drop to 7%. On Thursday the 
renewal rate was marked down to 74%% and the 
general rate fell to 644%. On Friday the renewal 
charge was 7%, while as the day advances new loans 
were negotiated at 6%. Time loan rates held firm 
and the quotation for 30, 60 and 90 day periods re- 
mains at 714%, while the figure for four, five and six 
months maturities is still 7%. Commercial paper 
has shown a rising tendency and names of choice 
character maturing in four to six months are now 
quoted at 5144@534%, with the bulk of the business 
being transacted at the latter figure and with 90-day 


names of strong character selling at 544%. For 
names less well known the quotation is 6%. The 


rate for New England mill paper is 544@534%. 
The posted rates of the American Acceptance 
Council for prime bankers’ acceptances eligible to 
purchase by the Federal Reserve banks have not 
been changed during the week and remain at 454% 
bid and 444% asked for bills running 30 days and also 
for bills running 60 and 90 days, 434% bid and 454% 
asked for 120 days, and 5% bid and 474% asked for 
150 and 180 days. The posted rate of the Acceptance 
Council for call loans against acceptances remained 
at 544% throughout the whole week. Open market 
rates for acceptances have remained unchanged as 


follows: 
SPOT DELIVERY. 


——180 Days——- ——150 Days—- —120 Days— 
Bid, Asked. Bid, Asked. Bid, Asked. 

Prime eligible bills......... 5 4% 5 4% 4% 4% 
——90 Days—— ——60 Days——- ——-30 Days—— 
Bta Asked. Btd. Asked. Bid. Asked. 

Prime eligible bills......... 4% 4% 4% thy 4% 4% 

FOR DELIVERY WITHIN THIRTY DAYS. 

ae A BE ik ho dec db nceta cei i cc dipenccdiasésconwses 4% bia 
SEES OR -GRRTENE OMB o on dnctbesmnctsnccancccccceccccasnsdocces 4% bid 
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There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Ratetn Effect Date Prevtous 

Federal Reserve Bank on Oct. 5. Established. Rate. 

Se edenercesedcossensocsoeooes 5 July 19 1928 4lg 

WOW WOtK... .caccccceccsesccaccsucecs 5 July 13 1928 4% 

Phadsiphis... ... concccnccessccccese 5 July 26 1928 4% 

kc dumenccdwtbtdebheainedn 5 Aug. 1 1928 44 

Biehmana. ....ccccccccescsccccccces 5 July 13 1928 4% 

ABIRGRS 6 o co cccdcesccactscocorocseucs 5 July 14 1928 4% 

CR no oman cncnnndsancasctasscocsns 5 July 11 1928 44 

GE, Bravos csncndisonuschsocnsouse 5 July 19 1928 4% 
ERR. 6 a ce constwscssnccasocncns 4\¢ Apr. 25 1928 4 
TOES CAP cow cnc ctscnseccnasesecsnas 4 June 7 1928 4 
ERs 0 & 660s pomeccssbbennsencsscouen 4\4 May 7 1928 4 
I, chbvabonncnndvicceedis 4s June 2 1928 4 








Sterling exchange continued under pressure through- 
out the week and on Thursday touched a new low for 
the year when cable transfers sold down to 4.84 25-32, 
which was below the 1927 low of 4.847%. The range 
this week has been from 4.84 13-32 to 4.845% for 
bankers’ sight, compared with 4.841% to 4.8434 last 
week. The range for cable transfers has been from 
4.84 25-32 to 4.85, compared with 4.847% to 4.85 1-16 
a week ago. The market has been extremely dull. 
As during the past several weeks, the underlying 
causes have been largely of a seasonal character, with 
the pressure further accentuated because of the high 
money rates prevailing here. However, this week the 
easier tone in London money rates is described as an 
additional factor, as was also the recent decline in 
mark exchange. The ‘‘Wall Street Journal,’’ com- 
menting on the relation of mark exchange to the de- 
cline in sterling, said: ““‘With marks at 23.83% or 
23.84, the sterling-dollar rate was supported by Ger- 
man purchases of gold in London. With marks at 
23.8114, the sterling-dollar rate could go lower with- 
out stimulating more German gold purchases in Lon- 
don, as the sterling-mark rate was below the point 
at which gold could move from London to Berlin. 
In other words, the point of support for sterling is the 
point at which any country can take gold from Lon- 
don. Last week it was about 4.84 15-16, as at the 
equivalent sterling-mark rate Germany found it 
possible to buy large sums of gold in London. Now 
that the sterling-mark rate does not permit gold to 
flow to Germany, the sterling-dollar rate found no 
support. A sterling rate at 4.84 13-16 makes it 
more profitable for Americans to import gold, and if 
the mark rate does not rally immediately, gold will 
undoubtedly flow to New York.”’ 

This week, as already noted, the call money rate 
in New York was inclined to be easier after Wednes- 
day with the completion of shifting of balances 
incident to October Ist requirements. On Thursday 
the rate dropped to 614% and yesterday to 6%. So 
long as call money in New York remains at 7% or 
higher and collateral time money above 7%, London 
bankers believe that there can be no lasting recovery 
in sterling. The present easier trend in the London 
money market further accentuates the difference, 
although this is believed to be a temporary pheno- 
menon. It is considered highly anomalous that with 
sterling at gold export point discounts should remain 
easy in London. It is believed in banking circles 


that the Bank of England rate will continue un- 
changed unless the gold export movement to New 
York should threaten to exceed $25,000,000. 

This week the Bank of England shows a loss in 
gold holdings of £4,978,079, bringing the total down 
to £168,226,578. On Monday the Bank of England 





sold £832,000 in sovereigns and exported £15,000 to 
Holland. On Tuesday the Bank sold £1,958,000 in 
gold bars. On Wednesday the Bank sold £521,000 in 
gold bars and released £500,000 in sovereigns to 
Switzerland. On Tuesday dispatches reached New 
York to the effect that Goldman, Sachs & Co. 
purchased for import to New York £500,000 in gold. 
This, it is understood, was part of the above sale of 
£1,958,000. The American Exchange Irving Trust 
Co. announced yesterday (October 5) that it had 
arranged for the importation of £1,000,000 in gold 
bars from London, for shipment on the steamship 
“Mauretania,” and it is believed that other ship- 
ments of gold to New York are going forward on the 
“Mauretania.” At the Port of New York the gold 
movement for the week September 27-October 3, 
inclusive, as reported by the Federal Reserve Bank of 
New York, consisted of imports of $82,000, chiefly 
from Latin America. Gold exports totaled $2,194,- 
000, of which $2,031,000 was shipped to Italy, 
$66,000 to Straits Settlements, $49,000 to Mexico, 
and $48,000 to Germany. Canadian exchange is 
weak and irregular. On Saturday last Montreal 
funds were at par, but throughout this week were at 
a discount ranging from 1-64 of 1% to 1-16 of 1%. 
The weakness in Canadian funds in New York is 
believed to be due chiefly to the flow of temporary 
funds for investment in the New York collateral 
loan market. 

Referring to day-to-day rates, sterling on Saturday 
last experienced renewed pressure. Bankers’ sight was 
4.84 9-16@4.845%; cable transfers, 4.84 15-16@4.85. 
On Monday the rate continued lower. The range was 
4.84144@4.8454 for bankers’ sight and 4.84%@ 
4.84 31-32 for cable transfers. On Tuesday the mar- 
ket was dull and inclined to ease. The range was 
4.84144@4.8454 for bankers’ sight and 4.84%@ 
4.84 31-32 for cable transfers. On Wednesday the 
market was steady. Bankers’ sight was 4.844@ 
4.84 9-16; cable transfers, 4.8474@4.84 29-32. On 
Thursday sterling went to a new low for the year. 
The range was 4.84 13-32@4.8455 for bankers’ sight 
and 4.84 25-32@4.84% for cable transfers. On Fri- 
day the range was 4.84 7-16@4.8455 for bankers’ 
sight and 4.84 13-16@4.84% for cable transfers. 
Closing quotations yesterday were 4.8414 for demand 
and 4.847% for cable transfers. Commercial sight bills 
finished at 4.843%; 60-day bills at 4.80 9-16; 90-day 


bills at 4.78 15-16; documents for payment (60 days) 
4.80 9-16, and seven-day grain bills at 4.83 13-16. 


Cotton and grain for payment closed at 4.8434. 





The Continental exchanges have been dull and have 
for the most part shown greater weakness than at any 
time in several weeks. The decline in German marks 
is the outstanding feature of the week. Although 
German interests purchased most of the gold availa- 
ble in London in the early part of the week, on 
Wednesday the mark declined to a point at which it 
is believed that Germany can no longer take gold 
from London until there is a recovery in the rate. 
Should the easier mark rate continue, it would en- 
hance the chance that New York can obtain large 
sums of gold in London. Bankers believe, however, 
that the decline is temporary and results from recent 
heavy purchases of gold in London. It is believed 
that if the Reichsbank considered a cessation of gold 
imports desirable either because of internal consid- 
erations or because of Bank of England opinion in 
the matter, it could easily manipulate the mark rate 
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so as to make the gold imports unprofitable. Bankers 
point out that it is more than a coincidence that the 
decline in marks followed immediately after a hurried 
visit of President Schacht of the Reichsbank to 
London. Foreign exchange traders say that the 
Reichsbank could keep the mark rate below the ster- 
ling gold point by increasing its purchases of foreign 
balances. Foreign balances and gold are considered as 
reserves at the Reichsbank. The Reichsbank’s pur- 
chases of foreign exchange could release the same 
amount of credit for domestic purposes as would the 
import of a similar amount of gold. This week the 
Reichsbank shows an increase of 61,165,000 marks in 
gold holdings, making the total 2,396,971,000 marks, 
compared with 1,852,097 ,000 marks a year ago. The 
Reichsbank’s gold reserve has risen 274,000,000 in 
the past three months. This week, as noted above, a 
shipment of $48,000 in gold was sent from New York 
to Germany. This makes eight successive shipments 
of approximately the same amount in as many weeks. 

French frances have been inclined to weakness for 

several weeks past, but the quotable rate has been 
maintained through Bank of France operations in 
lifting the peg. This has been done chiefly to offset 
any possible outflow of gold from France to Germany. 
This week the Bank of France shows an increase in 
its gold holdings of 94,000,000 francs and a decrease 
in its sight balances abroad of 293,C00,000 francs. 
Since June Ist the Bank of France has bought 1,700,- 
000,000 lire in gold francs from hoarders, equivalent 
to approximately $63,000,000. It is believed that the 
actual hoards accumulated when the war began were 
large enough to admit of further acquisitions by the 
Bank, but a great quantity of the gold coin thus 
‘held after 1914 was melted down during and since 
the war and was illegally sold for bullion. It is 
thought in financial circles, however, that from 
400,000 ,000 francs to 500,000,000 francs may yet be 
obtained. The Bank of France sales of exchange 
have been heavy in recent weeks. These sales have 
been necessary in order to support the franc rate. 

Italian lire have been ruling much firmer than the 
other Continental currencies. This is due largely to 
the steady improvement in the Italian economic sit- 
uation, to heavy immigrant remittances, and to the 
steady flow of American and South American funds 
to Italy for investment in securities. An index of 
the prosperous conditions in Italy is found in the 
increase of 1,700,000,000 lire in savings deposits 
which has occurred since the beginning of 1927. The 
Bank of Italy’s gold reserve, which was around 2,500,- 
000,000 in September 1926, has increased approxi- 
mately 5,200,000,000 lire. Money continues fairly 
easy in Italian centres and stock markets are reported 
firm with a generally upward tendency. 

The London check rate on Paris closed at 124.07 
on Friday of this week, against 124.06 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9054, against 3.90 13-16 a week 
ago; cable transfers at 3.907%, against 3.91 1-16, and 
commercial sight bills at 3.9034, against 3.9014. 
Antwerp belgas finished at 13.89 for checks and at 
13.8934 for cable transfers, as against 13.8914 and 
13.90 on Friday of last week. Final quotations for 
Berlin marks were 23.80% for checks and 23.8114 for 
cable transfers, in comparison with 23.83 and 23.84 
a week earlier. Italian lire closed at 5.235% for bank- 
ers’ sight bills and at 5.237% for cable transfers, as 
against 5.2234 and 5.23. Austrian schillings have not 
changed from 1414. Exchange on Czechoslovakia 





finished at 2.9615, against 2.9615; on Bucharest at 
0.6034, against 0.61; on Poland at 11.25, against 
11.25, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.29 for checks and at 1.29}% for 
cable transfers, against 1.29 and 1.29. 





The exchanges on the countries neutral during the 
war have been dull, ruling generally lower in sym- 
pathy with sterling and affected more by European 
transactions than by movements from this side. The 
guilder rate shows the greater weakness. This is 
partly a seasonal matter arising from the accumula- 
tion of grain and cotton bills in the Holland markets. 
However, much of the weakness in the guilder arises 
from transfers of funds from Amsterdam to London 
and Berlin, and doubtless to some extent to New 
York, owing to more attractive opportunities for 
employment than Holland affords at the present 
juncture. The Scandinavian exchanges, while rul- 
ing fractionally lower than a few weeks ago, are on 
the whole steady. Swedish exchange is the firmest 
of the three Scandinavians. Sweden has_ been 
importing gold from London and is regarded as one 
of the “unknown buyers” in London. The gold for 
Sweden is taken by the Riksbank. According to 
Swedish gold standard law, the import of gold into 
Sweden is permitted only to the Riksbank. The 
object of this restriction is to safeguard the country 
against a repetition of its experience during the war, 
when it was flooded with gold. Denmark has been 
losing small amounts of gold to Germany in recent 
weeks. The fluctuations in the Scandinavian 
exchanges, however, are so slight as to be quite 
immaterial. London dispatches on Tuesday stated 
that the Danish National Bank has arranged to 
advance to depositors in the savings department of 
the Copenhagen Privatbank 50% of their deposits 
with pass books as security. Spanish pesetas have 
fluctuated more widely than any of the other neu- 
trals. The peseta was on offer mostly in London on 
further unfavorable political reports from Spain. 
The drop in the peseta rate is the more singular 
considering that a strong consortium was organized 
a few weeks ago to preserve the rate from attack by 
either bear or bull operators in foreign exchange. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0714, against 40.0934 on Friday of last week; 
cable transfers at 40.0914, against 40.1134; and com- 
mercial sight bills at 40.05, against 40.0644. Swiss 
francs closed at 19.24 for bankers’ sight bills and at 
19.2434 for cable transfers, in comparison with 
19.2334 and 19.24% a week earlier. Copenhagen 
checks finished at 26.65 and cable transfers at 26.66, 
against 26.66 and 26.67. Checks on Sweden closed 
at 26.74 and cable transfers at 26.75, against 26.74 
and 26.75, while checks on Norway finished at 26.6434 
and cable transfers at 26.6534, against 26.65% and 
26.6614. Spanish pesetas closed at 16.26% for checks 
and at 16.2714 for cable transfers, which compares 
with 16.47 and 16.48 a week earlier. 





The South American exchanges have been dull. 
Argentine pesos have been under pressure and in- 
clined to ease. On Saturday last in a dull market 
the Argentine peso went to a new low on the pre- 
sent movement, when cable transfers sold at 42.02, 
which is a very close approximation to the gold ship- 
ping point. ‘Traders still feel, however, that little 
gold is likely to come from Argentina except that 
which is shipped by the Government in connection 
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with its debts to New York bankers. This feature of 
Argentine exchange was discussed here last week. 
Argentine paper pesos closed yesterday at 42 1-16 
for checks, as compared with 42 1-16 on Friday of 
last week, and at 421% for cable transfers, against 
42\4. Brazilian milreis finished at 11.94 for checks 
and at 11.97 for cable transfers, against 11.94 and 
11.97. Chilean exchange closed at 12.10 for checks 
and at 12.15 for cable transfesr, against 124% and 
12 3-16, and Peru at 3.99 for checks and at 4.00 for 
cable transfers, against 3.99 and 4.00. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 29 TO OCT. 5, INCLUSIVE. 
































Noon Buying Rate for Cable Transfers to New York, 
Country aren Vai.e in Unitea States Money 
nit. 
Sept. 29. Oct. 1. Oct. 2. Oct. 3. Oct. 4. Ort. 5. 
EUROPE— $s $ $s z 3 
Austria, schilling ----- 140756 | .140750 | .140730 | .140757 | .140732 | .140694 
Belgium, belga- .---. 138942 | .138948 | .138933 138923 138909 | .138922 
Bulgaria, lev. -.------ 007246 | .007236 | .007200 | .007225 007209 | .007218 
Czechoslovakia, krone} .029631 | .029627 | .029630 | .029628 | .029627 | .029626 
Denmark. krone..--.| .266567 | .266596 | .266573 | .266568 | .266545 | .266511 
England. pound ster- | 
Gs 0 a0 po ccans 4.849517 4.849226 |4.849119 4.848591 |4.848070 |4.848125 
Finland, markka- ---- 025170 .025167 | .025169 | .025165 | .025163 | .025165 
France, franc. ------.- 039093  .039088 | .039095 | .039094 | .039089 | .039083 
Germany, reichsmark.| .238343 . .238340 | .238250 | .238095 | .238123 | .238126 
Greece, drachma. -.-- 012940 .012932 | .012931 | .012929 | .012931 | .012930 
Holland, guilder-. -..-. 401123 .401052 | .401032 | .400988 | .400942 | .400907 
Hungary, pengo--..-- 174302 .174258 | .174241 | .174235 | .174294 | .174258 
nn ccna wal 052281 .052273 | .052272 | .052298 | .052321 | .052356 
Norway. krone. .-...- -266566 .266564 | .266550 | .266558 | .266533 | .266503 
d, zloty ......- 112090 .112070 | .112055 | .112000 | .112020 | .112017 
Portugal, escudo. -- .- 045558 .045083 | .044900 .045030 | .044960 | .044785 
Rumania, leu_..._.-- .006095 , .006095 | .006091 | .006092 | .006086 | .006092 
Spain, peseta____..-- 164659 | .163859 | .163390 | .162861 | .163118 | .162880 
Sweden, krona. __.___ -267475 | .267482 267491 267430 | .267460 | .267460 
Switzerland, frane_..' .192453 | .192460 | .192475 | .192471 | .192456 | .192452 
— dinar... .-| .017600 | .017599 | .017592 | .017593 | .017598 | .017589 
China— 
Chefoe tael......- 649583 | .650625 | .650208 | .652083 | .657291 | .655416 
Hankow tael_...-.- 650833 | .651875 | .651041 | .650416 | .655625 | .653750 
Shanghai tael ..._- 636250 | .638660 ' .637410 | .637857 | .642053 | .639464 
Tientsin tael....-- -669583 | .669791 ) .668125 | .668333 | .673541 | .672500 
Hong Kong dollar. .| .497846 | .498571 | .498125 | .498053 | .499375 | .499464 
Mexican dullar._..| .459000 | .462000 | .462250 | .462500 | .465500 | .465000 
Tientsin or Peiyang 
dollar......-..--| .459166 | .463333 | .463333 | .463333 | .467083 | .464583 
Yuan dollar. _..__- .455833 | .460000 | .460000 | .460000 | .463750 461250 
India, rupee_-.-..--.-- 3800 | .364109 | .364159 | .364165 | .364209 | .364139 
Japan, yen___.-.-.-- .457500 | .457263 | .456602 | .456200 | .456033 | .456127 
Singapore(8.S.)dollar_| .563125 | .563125 | .562916 | .562916 | .563333 | .562916 
NORTH AMER.— 
Canada, dollar... -.999878 | .999748 | .999344 | .999418 | .999592 | .999839 
Cuba, peso. ......_. -999343 | .999281 999281 | .999343 | .999281 | .999250 
Mexico, peso. _._-_-_.- .477175 | .476500 | .476333 | .477066 | .476733 | .476583 
Newfoundland, dollar.| .997687 | .997343 | .996875 | .997031 | .997! ° | .997468 
SOUTH AMER .— “6 
Argentina, peso (gold)! .955865 | .955794 | .955599 | .955792 $ Slwe = 955858 
Brazil. milreis__.____ -119362 | .119440 119427 | .119390 | . .119395 
Chile peso __..._.-. .121168 | .121166 | .120947 120942 “1209 48 | .120948 
Uruguay. peso. ._.--- 1.018102 {1.018395 1.017689 1.018602 (1.017873 jl .017698 
Colombia pes .975600 | .975600 | .975600 .975600 | .975600 ' .975600 








The Far Eastern exchanges continue quiet and 
show little change from a week ago. The Chinese 
quotations are comparatively strong owing to a 
growing feeling of confidence in the political outlook 
which has a stimulating effect on business, with the 
result that Chinese centers continue to absorb silver, 
it would seem, as fast as it is offered from any 
quarter. There is nothing new of importance per- 
taining to the Japanese yen. The currency shows a 
weak undertone for reasons frequently stated here in 
recent weeks, the depressed state of business in 
several staple lines. The Chinese boycott of Japanese 
goods, and the export of capital for investment 
abroad. Preliminary estimates for Japanese foreign 
trade for the last ten days of September show ex- 
ports amounting to 58,357,000 yen and imports of 
47,577,000 yen, leaving an export balance of 10,- 
780,000 yen. Closing quotations for yen checks 
yesterday were 45.61@457%, against 45.80@46 on 
Friday of last week; Hong Kong closed at 50.05@ 
5014, against 49.90@501%; Shanghai at 64144@644, 
against 6354@63 11-16; Manila at 4934, against 
4934; Singapore at 56 11-16@57, against 56 11-16@ 
5634; Bombay at 365%, against 3614, and Calcutta 
at 3654, against 3614. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 





continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


























Saturday,| Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
Sept. 29. Oct. 1. Oct. 2. Oct. 3. Oct. 4. Oct. 5. for Week. 

ae $ | $ | $ | 3 $ 
137 ,000,0C0' 130,000,000 137,000,000! 149,000,000! 118,000,000) 116,600,000 Cr .787 ,060 ,00 





Note.—The fcregoing heavy credits reflect the huge mass of checks which come 
tc the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account cf the local Clearing House banks 


The following table indicates the amount of bul- 
lion in the principal European banks: 


























Oct. 5 1928. Oct. 6 1927. 
Banks of. 
Gold. | Silver. Total. Gold. | Silver . | Total. 
£ Baty £ £ 

England . .|168,226,578  ......-.-. 168, 236, 578)151,178,562;  ......-- 151,178,562 
France ---_)/a244980304 d 244,980,304/147,260,559) 13 ,680,000 160,940,559 
Germany b)115,567,000 994,600 116,561,600 89,277,700 944,600 90.272,300 
Spain_.... 104,342.000 28,003,000 132,345,000 103, Hoy 000 a 107 0001 31,015,000 
Italy ..... 54,003,000 ......-.. | 54,093,000 50,742,000 
Netherl'ds.; 36,243,000 1.886,000 38,129,000 sai 34,509,000 
Nat. Belg_| 23,065,000 1,250,600 24.315,000. 20,240,000 
Switzerl'd_| 18,717,000 2,025,000 20,742,000 21,442,000 
Sweden-___! 12,726,000  __.__.. | 12,726,000 .269,000 
Denmark -.| 10,098,000 605,000, 10,703,000 .844,000 
Norway ..| 8,163,000 -.....--. 163,000 -180,008 
Total week'796,220.882 34,763,600 830,984,482 639,169,821 52,462,000 691,632,421 


Prev. week 797,063,657 34,738,600 831,802,257 637,900,997 52,440,600 690,341,597 
a These are the gold huldings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of guld held 


abrvuad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924 
d Silver is now reported at only a trifling sum. 


The Death of Clarence W. Barron. 


The death this week of Clarence W. Barron, pub- 
lisher of the “Wall Street Journal,” the Boston News 
Bureau and several other publications, removes 
from the world of financial journalism a distin- 
guished and notable figure. Financial journalism 
in this country dates from the establishment of the 
“Commercial and Financial Chronicle” in July, 
1865, by the late William B. Dana, immediately after 
the close of the Civil War. Mr. Dana set the stand- 
ard high. Mr. Barron started his venture in the 
daily financial field 22 years later, in 1887, with 
the publication of the Boston “News Bureau.” Mr. 
Barron had a unique personality which he succeeded 
in impressing upon the new publication and it quick- 
ly advanced to a position of importance in the finan- 
cial world. It was not merely that Mr. Barron had 
mastered the art of collecting news and was untir 
ing in gathering it, but that he knew how to pre 
sent it in an interesting and graphic way—a way 
to compel attention. 

It should not escape notice that Mr. Barron start- 
ed his enterprise in Boston, not in New York. He 
did not enter the New York field, with the larger 
and wider opportunities it afforded, until fifteen 
years afterwards, in 1902. The financial world of 
Boston has always had something distinctive about 
it. Imbued with conservatism, which insured an ad- 
herence to sound principles, it yet possessed great 
energy and daring, which made it a willing agent 
in the support of ventures opening up new fields of 
endeavor. Many of the most important Western 
railroads had their origin in New England and were 
supported and carried through with New England 
brains and New England capital. The Chicago Bur- 
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lington & Quincy and the Atchison, Topeka & Santa 
Fe were pre-eminently New England enterprises fi- 
nanced in Boston and the Union Pacific largely so. 
The Mexican Central belongs in the same category. 
The men identified with these enterprises rank as 
the most eminent in the country’s history. In these 
early days, New York had not yet assumed the prom- 
inence and the dominance it later did under the 
guidance and the aggressive force of the late J. P. 
Morgan. 

Mr. Barron fitted well into this distinctive New 
England atmosphere and became an inseparable 
part of it. But he did not limit himself to the New 
England horizon. He gathered news—presented 
facts and figures—with reference to all the coun- 
try’s enterprises and all its various industries. To 
emphasize the fact that his primary purpose was to 
collect news and to present it in a truthful and 
unbiased way, the Boston “News Bureau” for very 
many years carried no advertisements whatever, 
which, of course, increased its hold upon its sub- 
scribers. It was not until its reputation was firmly 
established and confidence in its integrity so deeply 
rooted that no well informed person would be in- 
clined to think that advertising matter would be al- 
lowed to influence its presentation of news, that the 
original policy not to accept advertisements at all 
was abandoned. 

The experience and success attained in the publi- 
cation of the Boston “News Bureau” naturally 
paved the way for Mr. Barron’s entrance, through 
the acquisition of the “Wall Street Journal,” into 
the New York field. This occurred in 1902, as al- 
ready noted. He immediately impressed his per- 
sonality on this publication, too, and by the employ- 
ment of the same methods. He gave such complete 
and detailed reports regarding corporation affairs 
and regarding the ceuntry’s industries that to any 
one in need of daily information of that kind, it be- 
came indispensable. Its editorial discussions like- 
wise were broad and disinterested. The daily news 
slips of Dow, Jones & Co. were a part of the news 
dispensing service. Mr. Barron later extended his 
activities and established the Philadelphia “News 
Bureau,” and more recently began publishing “Bar- 
ron’s,” a financial weekly. 

All these are publications of a high type and a 
high standard. In his writings, Mr. Barron had a 
style peculiarly his own. No one could take up a 
contribution of his without reading it through. It 
always held one’s interest. Besides this, he had a 
wonderful capacity for work. While necessarily 
all that appears in the Barron publications carries 
much weight and influence, he never published any- 
thing for pecuniary gain. He never sought any per- 
sonal advantage for himself. He never mentioned 
a fly-by-night scheme except to condemn it. Nor 
did he ever engage in promotion schemes of any kind. 
It should be said, too, that in the large news gather- 
ing force that he built up, he not only recognized 
merit, but tried in every way to develop it. He put 
every man on his mettle and tried to bring out the 
best in him. In brief, Mr. Barron was a distinct 
credit to the publishing world in which he occupied 
such a prominent part. The present Editor and 
owner of the “Chronicle” has been connected with 
the paper ever since he was a boy thirteen years of 
age, over half a century ago, and hence has been in 
a position to observe the course of affairs in 
the financial world. He is glad to add his tribute to 





the countless number of other tributes that are com- 
ing from every quarter. 








American Policy Again Declared—The Poin- 

care. Speech and the Kellogg Note. 

The thoughtful American may well wonder why 
it should be necessary, at this late day, for the 
United States to reaffirm, as it has affirmed many 
times before, its position in regard to reparations, 
Allied war debts, or the limitation of armaments. 
Over and over again, in language so plain as to 
admit, it would seem, of no possible misunderstand- 
ing, the American Government has made known its 
policy regarding each of these questions. It is diffi- 
cult to see how European statesmen, accustomed to 
scrutinize with care the phraseology of official com- 
munications and to read them between the lines, can 
have failed to realize the full force and significance 
of what has been declared, or can have imagined that 
argument, importunity, or alternative suggestions 
would somehow induce the United States to take 
some different stand. Yet the events of the past 
few days have thrown all three of these controversial 
issues once more to the front, and apparently pushed 
further into the future the settlement of matters 
which Europe, quite as much as the United States, 
must certainly wish to see disposed of satisfactorily 
to all the parties concerned. 

Last Sunday, in a speech at the unveiling of a 
war memorial at Chambery, Premier Poincare let 
fall certain remarks which seemed clearly to indicate 
that he still held to the old position of linking the 
payment of reparations with the settlement of the 
war debts. “If,” he said, “it is sought to review 
again the question of reparations, we are obliged to 
recall that, to be fair, whatever settlement is made 
should guarantee us from our debtors, besides the 
total payment of what we owe our creditors, a clear 
indemnity for our war damages. And although 
prudence advises us not to give up our guarantees 
with a light heart, we have every hope and wish that 
future negotiations will be successful. Our dead 
call on us not to disavow their sacrifice or repudiate 
our victory, and to maintain the patrimony of 
France safe from foreign covetousness.” An Asso- 
ciated Press dispatch from Paris on Monday, refer- 
ring to the speech, stated that the speech “was inter- 
preted to-day as again putting the question of a cut 
in reparations and a cut in the French debt squarely 
up to the United States;” summarized the declara- 
tions of the speech by saying that “the Premier reit- 
erated the French policy that any reduction of Ger- 
many’s reparation debt to the former Allies must 
be accompanied by a corresponding cut in the inter- 
allied debts to the United States,” and added that 
“it is thought in American quarters that shouJd the 
French Government remain adamant in such a 
policy it would be practically impossible to make 
real progress in future negotiations regarding repar- 
ations and evacuation of the Rhineland without the 
active participation of representatives of the United 
States in the discussion.” 

The Administration at Washington lost no time 
in voicing its opinion of M. Poincare’s declaration. 
According to the Washington correspondent of the 
New York “Herald Tribune,” President Coolidge, in 
an unofficial statement on Tuesday, “divested him- 
self and his Administration of any participation in 
or recognition of an attempt to link German repara- 
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tions owed to France and the other Allies with war 
debts owed to this country by these European Gov- 
ernments. The President let it be known with some 
bluntness that once and for all, so far as he and 
the Administration were concerned, there was un- 
qualified opposition here to the theory that the 
billions of dollars in war debts owing the United 
States by Europe and the billions owed by Germany 
were inseparable, and that the latter could not be 
revised downward without reduction of the former. 
The President considers the rights of the American 
taxpayer in the case are inviolable, and the taxpayer, 
in his opinion, should not be called upon to pay 
German reparations In the President’s 
opinion, settlement of the war debt question is a 
closed incident.” 

Mr. Coolidge’s remarks appear to have created 
something of a sensation in France. A Paris dis- 
patch to the New York “Times” on Wednesday rep- 
resents M. Poincare as “getting one of the biggest 
surprises of his life’ when he read the report of 
what Mr, Coolidge said. According to French offi- 
cials, the correspondent stated, the Chambery speech 
“in no way suggests that France is seeking a reduc- 
tion of her debts.” All that Premier Poincare is 
interested in, it was insisted, is “in getting enough 
to pay France’s creditors and enough in addition 
to pay for the damage inflicted in the war. On that 
position he is prepared to stand firmly in all nego- 
tiations with Germany, and leave it for those who 
are anxious that Germany should be let off from 
some of her payments to arrange it so that France 
will have to pay less. She will not ever under the 
present Premier be a petitioner for a reduction of 
her just debts to America and England.” 

If the officials thus quoted spoke with the author- 
ity of the Premier, the disclaimer must, of course, 
be accepted, and the Chambery speech classed with 
those unfortunate statements which even the most 
experienced statesmen sometimes make. The dis- 
claimer itself, however, is far from clear, and its 
reference to “just” debts is curiously reminiscent 
of a contention which has been urged in France ever 
since the debt settlement had been under debate. 
The fact remains that the Mellon-Berenger agree- 
ment has not yet been ratified by the French Parlia- 
ment, that there is as yet no indication that it will 
be ratified, and that M. Poincare’s speech, however 
otherwise it may be interpreted, seems clearly to 
imply that ratification will be delayed until France 
Shall have obtained from Germany, actually or by 
satisfactory assurance, an amount sufficient to en- 
able it to pay such of its war debt ag it considers 
“just.” Under such circumstances, there was noth- 
ing for President Coolidge to do but to reiterate, as 
plainly as the resources of language allow, the abso- 
lute refusal of the United States to permit the repar- 
ations issue to enter into a discussion of the debt 
question. The debt incident, as President Coolidge 
bluntly declared, is closed. 

Secretary Kellogg’s identic note to Great Britain 
and France regarding the secret Anglo-French 
treaty, made public in extenso last Saturday, is an- 
other illustration of the necessity which the United 
States has been put to of repeating what it has 
already made indubitably clear. The note points 
out that the only classes of naval vessels which it is 
proposed to limit under the treaty are “cruisers 
of or below 10,000 tons, armed with guns of more 
than six-inch and up to eight-inch calibre. and sub- 





marines of over 600 tons.” ‘The treaty “provides no 
limitation whatever on six-inch gun cruisers, or de- 
stroyers, or submarines of 600 tons or less,” all of 
which types of craft are “highly efficient fighting 
ships.” In practice, such limitations as the treaty 
contemplates would apply to vessels of a character 
most useful to the United States, and leave without 
limitation the types must useful to Great Britain 
and France. The United States, on the contrary, 
since the meeting of the three Power Conference at 
Geneva, has insisted that limitation, if it is adopted 
at all, shall apply to all classes of naval vessels, and 
has advocated as a basis an agreement regarding 
the total tonnage to be allowed to each class of 
combatant vessels, the maximum tonnage of a unit 
vessel in each class, and also the maximum cali- 
bre of gun to be allowed. The Anglo-French treaty, 
when it does not run directly counter to the Ameri- 
can program, evades it. As a basis for discussion 
by the Preparatory Commission of the League of 
Nations, accordingly, the treaty is manifestly unac- 
ceptable to the United States. What is more, while 
the American Government, as Mr. Kellogg remarks, 
“has no objection to any agreement between France 
and Great Britain which those countries think will 
be to their advantage and in the interest of limita- 
tion of armament,” it “naturally cannot consent 
that such an agreement should be applied to the 
United States.” 

The Kellogg note, while couched in language 
familiarly described as “courteous but firm,” does 
not close the door to further conference over dis- 
armament. Its expression of entire willingness to 
give sympathetic consideration in any conference to 
“the special needs of France, Italy or any other 
naval Power for the particular class of vessels 
deemed by them most suitable for their defense,” 
such needs to be met by “permitting any of the 
Powers to vary the percentage of tonnage in classes 
within the total tonnage, a certain percentage to be 
agreed upon,” and “if there was an increase in one 
class of vessels it should be deducted from the ton- 
nage to be used in other classes,” appears to have 
aroused some interest in France, a similar proposal 
having been made by Paul Boncour in 1927 to the 
Preparatory Commission. The French Government 
is also reported to be ready to publish the text of 
the treaty, and has already communicated to the 
United States certain additional correspondence re- 
lating to it. The British Government, on the other 
hand, notwithstanding the implications of the Kel- 
logg note, and the severe denunciation of its policy 
at the annual Labor Party Conference at Birming- 
ham, is apparently indisposed to publish the treaty, 
at least until formal replies from Italy and Japan 
have been received. 

The immediate result of the Kellogg note and M. 
Poincare’s speech is a mixed and rather disquieting 
situation. The Anglo-French treaty, as a basis for 
general armament limitation, is apparently dead, 
since there will be no general limitation of naval 
armaments to which the United States does not 
agree. On the other hand, the remaining provisions 
of the secret treaty, generally believed to contain 
important agreements regarding military and air 
forces, are manifestly regarded by France as of so 
much importance as to make it unlikely that France 
and Great Britain will find themselves separated on 
the issue of naval armament, since the whole pro 
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together. For all practical purposes, the treaty ap- 
pears to have revived the Anglo-French entente, ir- 
respective of any attitude that those two Govern- 
ments may have taken, or may eventually take, to- 
wards naval armament. If any statement from an 
American source could end the persistent agitation in 
France for a linking of reparations and war debts, 
Mr. Coolidge’s outspoken expressions would seem to 
have done so, but M. Poincare’s speech, even with 
the disclaimer put forward at Paris, undoubtedly 
complicates the proposed settlement of reparations 
by laying down at least one hard and fast condition 
which such a settlement must meet. Already one 
hears intimations that the whole controversy will 
now drag along until after the November election 
here, and possibly until after the election which it 
is expected will take place in Great Britain early 
next summer. With such an outlook, the country 
is to be congratulated upon Secretary Kellogg’s 
frank dissection of the real nature of the Anglo- 
French treaty, and his emphatic declaration that 
the United States will have nothing to do with it, 
and Mr. Coolidge’s equally frank refusal to reopen 
the debt question or allow reparations and war 
debts to be joined. The only wonder is that, with 
the position of the United States on each of these 
issues already as clear as day, political leaders in 
treat Britain and France should have allowed them- 
selves to evoke another statement of the American 
position. 


All-Steel Cars—and Farm Relief. 

While we are working ourselves into a white heat 
ever the “election,” the general round of business 
continues in about the same ratio as last year. Of 
course, there are speculations as to the effect of elec- 
tions on industry and trade. We do not consider 
these discussions. The best opinion on this subject 
is that year by year “politics” has less influence on 
business. What we shall attempt to do is to sug- 
gest the continued growth of industry independent 
of our quadrennial elections. Transportation af- 
fords a text. In 1902 a leading railroad system be- 
gan a systematic study of passenger cars with a 
view to making them “stronger, safer and more com- 
fortable.” As a result of this study, a “steel car” 
was constructed at this company’s works in 1906 
and placed in use. And in 1907 an “all-steel’” car 
was completed, “and since it took the rails, none 
but all-steel cars have been built for the railroad’s 
service.” Now, it is announced that on the comple- 
tion of orders by the end of 1928 none but all-steel 
passenger cars will be in use on this great system of 
railroads—the Pennsylvania RR. Like progress, in 
varying degrees, has been at work on other lines. 
In this single item of railroad equipment, we have 
an example of the steady improvement of our rail- 
way service. 

There may not seem to be any connection between 
this item of news and the repeated announcements 
that our political parties are organizing for the 
most “efficient campaign” ever conducted in the his- 
tory of our national elections. But to our mind it 
suggests a truth of great importance to the people. 
And it is this: Under any and all elections and ad- 
ministrations the natural growth in our industrial 
advance goes on independent of politics and govern- 
ment. We do not say that industry is not influenced 
by partisan politics, and by the political principles 
advocated by the two parties, and by the success of 











one or the other of the parties, and the consequent 
making and administration of laws. But there is 
inherent in all industry an advance that is inde- 
pendent of law and government in that it grows by 
the law of service, giving always the best for the 
least money. An Inter-State Commerce Commission 
as a government agency may make certain require- 
ments, issue certain orders, compel certain restric- 
tions, but within the conduct of the railroads there 
is a natural law which invites profits through im- 
provements and which if there were no Commission 
would constitute a motive for betterment. 

There is, to be sure, a political suggestion in this 
year as to combination of railroads into systems. 
But it attracts no attention and will cause little if 
any discussion. This of itself shows that the people 
in fact do not look to government for industrial 
welfare. Railroad systems are already forming in- 
dependently. Polities does, however, introduce into 
platforms planks offering schemes of conduct to be 
fostered by law and government, as in fhe case of 
“farm relief” sought by so-called “agriculture.” But 
the sober thought of the voters is not much moved 
thereby—and would not be at all save by the excite- 
ment of a campaign. What the people do know is 
that there is a constant progress in every division 
of industry by the existence of the law of better 
service as induced by the call of a developing want 
and need on the part of the patrons and people. All- 
steel cars are on a par with the reaper-threshers now 
so rapidly appearing on Western farms. There is 
saving and service that at once attracts purchases 
and fosters production on the part of manufacturers. 
No party, no law, no government is needed to fur- 
nish forth this form of help. 

When the people fully realize the folly of appeal- 
ing to government for industrial help, they will turn 
to a study of the tendencies of legislative control of 
our common affairs and discover the insidious 
growth of bureaucracy. But that is not our pres- 
ent theme. How can laws that originate in political 
theories run parallel to the natural laws under 
which we live and cannot escape? When a dirt- 
farmer makes two leaves of grass to grow where 
one grew before, does the impulse, the initiative, the 
process come from the wisdom in Congressional 
halls? When the inventor, burning the midnight 
oil in some remote attic, hits on the idea of a cast 
iron stove to radiate heat more constantly than a 
smoky fireplace, does he gain his inspiration from 
a clause in the Constitution of the United States? 
And while ownership and distribution of power of 
our public utilities bids fair soon to become a mat- 
ter of political controversy can a Federal law, in and 
of itself, control the flow of the stream or direct 
the flow of the electric current generated alone by a 
law of physics? 

Nor does this unwearied search of mind depend 
upon “making money,” though that is a legitimate 
and prime motive. Man is athirst for knowledge 
and eager for power. Millions of men working in 
thousands of occoupations actually enjoy their work 
and delight in proficiency. And associations of men 
are zestful to build the plant larger, to make it bet- 
ter, to devote it to higher human service. An “all- 
steel passenger car” is illustrative of a hundred vol- 
untary improvements in railroad service. It is true 
that the evolution takes time. Profits cannot be 
disregarded because capital is worth its hire just 
as truly as labor. There are interruptions, failures, 
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competition, unforeseen inventions that compel im- 
mediate acceptance, obstacles that nature reveals 
only on trial—but the object is to build wisely and 
well and to round out a harmonious whole that can 
be enlarged, strengthened, and made more useful, 
and thus more profitable. 

These advances, this constant growth, does not 
wait on State or national law. You may say that 
safety devices are ordered by the Inter-State Com- 
merce Commission. But not one of these orders can 
anticipate the experience of railroad operation or be 
discovered before the service reveals their need and 
nature. Take any one of the recent inventions: 
the wireless, the radio, the television and movie- 
tone; by no stretch of the imagination can any of 
these be related to artificial laws. Nine times out 
of ten efforts at control coming after the fact are 
failures because blind interferences. It is, also, not 
alone the genius who discovers, it is the pull of the 
intellect of the workers, that brings forth the new 
invention. Factories now often offer prizes for sug- 
gestions as to plant efficiency? Why? Because it 
draws together the many minds by the thought that 
there are waste energies, lost motion, and ways to 
perfection that scores may indicate, thus pointing 
to concentration in one line. 

Railroads! A tremendous industry—a long story 
of development! Aided at first, when the country 
traversed afforded scant returns, by grants of public 
lands; but for the rest, levelling the grades, increas- 
ing the strength and weight of the rails, introducing 
airbrakes and block signals, building new terminals, 
constructing better bridges, adding feeders, perfect- 
ing grade crossings, now completing the substitution 
of steel for wooden cars, meeting all the vicissitudes 
of monetary panics, losing actual control through a 
world war, paying millions on millions in damages 
and taxes, but asking and receiving no subsidies. 
Has the industry of agriculture any more right to 
governmental help than the railroads? Can an in- 
dividualistic business by its very nature ever be or- 
ganized er systematized to receive governmental as- 
sistance without by the very act destroying itself? 
Are all-steel cars bought by public funds; should 
plows,.planters, harrows, reapers, threshers, be so 
bought? Is it the purpose of gevernment under the 
Constitution to equalize the returns or profits be- 
tween agriculture, transportation, manufacture, 
mining? If wheat happens to pay more than corn, 
must wheat “divvy” the profits with corn? There 
are some things in labor, industry and production 
that are as they are, and cannot essentially be al- 
tered by any law. We have all-steel cars without 
legislation! 








The Business of Politics. 

In a democracy every citizen is supposed to be 
interested in the State. He supports it, maintains 
it, and reaps his reward in “liberty under law.” But 
it cannot be said that he makes a business of poli- 
tics. Once in four years, for a few months, he rouses 
from his lethargy; advocates party contrel; dis- 
cusses the “issues”; makes a choice among “candi- 
dates”; votes more or less under the stress of excite- 
ment; acquiesces in the results of an election; and 
then sinks back into an individualism content to 
pursue his own affairs and gather the rewards of 
his own efforts. But there are those who do make 
a business of politics, and of these it may be said 
they gather their chief harvest in our quadrennial 
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elections. Despite our inner respect for our politi- 
cal system, we have come to apply words and 
phrases to those who continually take an interest 
in creating the machinery of government—we refer 
to them as “the politicians” and to their efforts as 
“the game”’—“the great game of politics.’ And 
while sometimes we come near to a sneer when we 
refer to this class of “office-seekers” and “spoils- 
hunters,” we must admit that though not seldom 
tainted by selfishness, their zeal far outruns our 
own, and they keep the “home fires burning” more 
candidly and strenuously than do we, who appear to 
take a superior stand during the heat and strife of 
a campaign. 

The chief prize in politics is the Presidency. We 
hold the office in high esteem. We hold up the prize 
before our children as possibly within the reach of 
each of them. And when the four-year campaign 
rolls around, we see in the candidates of the parties 
the great “leaders” who shall guide us, as we hope, 
into peace and prosperity. But for millions of us, 
our duty is chiefly done when we vote. We are will- 
ing to devote our time and talents to elections for 
a six months. And for the rest we either forget, 
and work for our business enterprises; or, follow- 
ing the reports of Executive and Legislative action, 
we silently approve or loudly complain of what is 
done. “Democracy” is not quite a perpetual mo- 
tion machine always turning out the best there is in 
law and government. Not a few would be willing 
to have a Presidential election once every six years, 
for they find the “turmoil” not to their taste and 
more or less distracting to “business.” But the 
“professional politician” never sleeps; and, what- 
ever else may be said of him, he works in season 
and out for the cause he most glorifies—“the good 
of the people.” Perhaps his chief fault is that he de- 
mands the “loaves and fishes” as pay for his work— 
but he does not preach Fascism or Bolshevism, 
though he believes the “laborer is worthy of his 
hire.” 

What we call “issues” in a campaign are valu- 
able in proportion to their relation to the form, 
purpose, structure and functions of government. 
We have the form, structure and purpose of our 
representative democratic government. The func- 
tions may change somewhat to meet the passing of 
the years, the progre:s of the people, the changing 
environment, but not much. The Constitution, 
while not rigid or changeless, is fixed in that it em- 
bodies fundamental principles—such as the pro- 
tection of individual rights and the liberty of con- 
science, of speech, of the press, of ownership of the 
rewards of labor. As a rule, “issues” are mere ex- 
crescences grown by theorists upon the body poli- 
tic. It follows that when the campaign is over the 
issues disappear while the Government remains. 
Questions of section, class, industry, necessarily 
temporary, leave nothing in their wake, whether 
won or lost. How many enactments in furtherance 
of the issues of this campaign are probable or pos- 
sible? There may be some change in the enforce- 
ment act of prohibition. But repeal or continuance 
is the only way to settle the “question.” “Farm re- 
lief” is not properly within the range of law making 
(though a bureau may be created as in other in- 
stances of defiance of the Constitution), and is there- 
fore not permanently before the people. Prohibi- 


tion touches human rights and liberty because it 
already is in the Constitution by a lapse from the 
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purpose and spirit of our government and will nat- 
urally reappear. But farm relief is no more per- 
tinent to government than might be labor relief, 
capital relief, merchant relief, and so on, and unless 
we amend the Constitution or distort the functions 
of Government must disappear. “Immigration” is 
so well settled as to excite little more attention in 
the future than now. So that we have a campaign 
largely shaped and operated by politicians for poli- 
ticians. 

Under these conditions citizens (desirous of main- 
caining the government by the ballot, cast after 
study and meditation), cannot, therefore, by rea- 
son of an election campaign be either enlightened 
or energized in their permanent civic duties. They 
are the victims of their politicians. They cannot, 
and in fact do not, to any worthy extent, make a 
business of politics. The rumble and roar of the 
hustings, the necessity of voting one way or the 
other, the arousement of a contest, excites them, 
emotionalizes their judgment, and when all is over, 
“things go on much as before.” This is not con- 
ducive to the preservation of the spirit of Consti- 
tutional liberty or of the fundamental form of the 
Government. An “issue” which cannot live through 
more than one campaign, unless distinctly stated 
and decisively settled, is a mere chimera. If, as so 
often said, we are in the present to choose between 
men, then the whole working of the machinery of 
the campaign is lost labor. Let the candidates pre- 
sent views, and retire. Unfortunately—perhaps 
this is too strong a term—in a Presidential cam- 
paign there are Governors, Senators and Represen- 
tatives, Legislatures, and County tickets to be cho- 
sen. These candidates and their friends “work”— 
the storm grows apace, then subsides in a day. 

To the honor and glory of our government, it may 
truthfully be said that our people are satisfied with 
it so far as its form and purpose are concerned. So- 
cialism is decadent, and Communism is despised. 
Being satisfied they seem to rest upon their rights. 
And campaigns that are based on opportunism, that 
drag in controversies over religion, that descend to 
“whispering,” that appeal to sections and indus- 
tries, that grow blatant over corruption in office 
as if it stamped corruption on parties the member- 
ship of which are profoundly honest, do not lead the 
way to continuous thought upon the ever present 
problem of governing ourselves wisely. They be- 
fuddle thought rather than clarify it. They lead 
the earnest citizen away from the duty of filling the 
interim between elections with constant study and 
reflection. He grows indifferent because he feels 
that elections as far as principles and policies are 
concerned are ineffectual. 

Our schools, colleges and universities give more 
than six months once in four years to the study of 
Civil Government. But scholasticism is not patriot- 
ism. Academics are not popular contemplation. 
In the classroom the desire to embrace all historical 
knowledge does not admit of proper concentration 
on the facts existent before us. Theories of what 
ought to be are mushrooms that grow in a single 
semester. Concentration becomes diffused, and the 
“issues” born of the schools do not reach the people 
engaged in the unceasing bread-and-butter battle. It 
were better, when the election is over, that the voters 
meet and discuss the issues as presented in the cam- 
paign. This would be making a business of politics. 
It. would pave the way for a future campaign on 





fundamentals. It would prevent much wild legisla- 
tion born of fulsome election promises and campaign 
expediencies. Campaigns that veer with every wind 
that blows are’ not conducive to the permanency 
of representative republican government. The high- 
er the fever the longer the recuperation. Are our 
elections growing more dignified, thoughtful, per- 
tinent to their purpose, or less? 








Business Accounting Amid the New Sciences. 


The Chicago University Press has published a new 
book, Accounting Method, by C. R. Rorem, one of 
the University professors, aimed at improving meth- 
ods of business at the source. The American busi- 
ness man of high or low degree would be irritated 
if anyone should assume that he does not know his 
business in all its details. Yet suddenly disclosed 
losses are constant. These extend from petty sums 
taken through a series of years, often with the ex- 
cuse of intention to repay, to the revelation of the 
abduction of practically all the available assets by 
the aid of cooked reports, forgeries, or even by care- 
fully planned plunder. To these is to be added the 
little regarded drying up of essential sustaining fac- 
tors. Wonder is constant that there was not early 
discovery. Here is a book from competent hands, 
both expert and practical, intended to indicate how 
by a proper method of accounting such evils may be 
guarded against; and also that this method may be 
taught to as many young people as possible who are 
planning to enter a business life, or who may be 
sought for it. 

Accounting is defined as a method of measuring 
and of interpreting the economic transactions of a 
specific enterprise. This is broader than mere book- 
keeping, and is by no means limited to strictly busi- 
ness affairs. It has application to every conceivable 
occupation in which a man may desire to know the 
relative value of his work or his investment, and the 
immediate results so far as these can be measured 
in relation to their cost and appreciable returns. 
Measurement means exact record of all essential eco- 
nomic facts; and interpretation involves classifica- 
tion and comparison of the accounting data. It is 
more than the familiar system of double entry, and 
it supplies information for discriminating in values, 
and the possibility of administrative control. The 
extent and variety of the information may vary with 
the particular enterprise and its relation to individ- 
uals. The aim is precise quantitative information, 
whatever the activity, whether producing, purchas- 
ing, marketing, financing, or personnel, these as re- 
lated to the profit of the business or of an organiza- 
tion, charity, lodge, library, church, school, hospital, 
for guiding and controlling its activity. It is con- 
cerned with all sources of income and expenditure. 

In the business of the State and all forms of or- 
ganized public service, it is essential for informa- 
tion and control, as it is also in supervising char- 
tered organizations, railroads, banks, trade corpora- 
tions, &c. It provides permanent records as well as 
immediate information. Modern business is often so 
extensive and complex that uo one person is com- 
petent to supervise and direct it all. In its depart- 
ments it must have responsible heads, and they and 
their departments must present records giving com- 
plete information. Private business also often in- 
volves a variety of transactions, continuity of direc- 
tion, and well enforced control, the lack of which 
only too often means loss, if not disaster. Diversity 
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of method and form of accounting, for example, in 
a city, a railway, a great factory, even a university, 
or a co-operative marketing organization, or labor 
union, shows how desirable such a system is, not only 
that the responsible heads may know what is re- 
quired, but that men having to direct any depart- 
ment may have the same accurate knowledge. 

Accounting differs from statistics in that account- 
ing usually limits its measuring of economic phe- 
nomena to the facts which can be expressed in terms 
of money. Statistics deals with them in any aspect, 
and may present but one portion of an enterprise, 
or the entire economic order of which it is a part. 
The events which change the status of an enterprise, 
such as the investment of funds, purchase of materi- 
als, payment of wages, sale of merchandise, or use 
of supplies in manufacturing operations, one and all, 
are the concern of the quantitative method which 
characterizes real accounting. The different ele- 
ments involved, and they are even more than those 
here suggested, indicate the different measures to be 
applied. It may be value in food, furniture, labor, 
what you will. The dollar may be the unit of meas- 
ure in exchange value, but it does not indicate the 
loyalty of an employee, the power of a motor, the 
heat of a blast furnace, yet these may be determina- 
tive in financial success. Failure also in applying 
any standard of measure may make it valueless. The 
purpose of the measure likewise conditions its value, 
as the use to which the article or the process is to 
be put may vitiate any ordinary estimate. 

Consequently data need to be summarized to show 
the condition at different times or with reference to 
different use. Various devices, graphic and tabular 
serve for this, though tabular reports are most in 
use. Valuation with reference to these uses and to 
possibility of renewal enters into accounting inter- 
pretation. Double-entry bookkeeping in business 
transactions with direct balance sheet of financial 
results is common, but much more is often neces- 
sary, and full details of this are given covering ex- 
pense, credit and debit accounts, and the use of 
standard and specialized journals with their recent 
improvements. Partnership and corporation ac- 
counting, valuation of assets, investments, liabili- 
ties, measurement of income, expense and profit, 
are taken up in different chapters of the book, and 
with comparative balance sheets and the administra- 
tive use of the data of cost and the method of their 
use, are fully described. 

The last chapter deals with the special applica- 
tion of accounting to social control of economic ac- 
tivity, as this relates to Government, to non-profit 
institutions, public utilities of all kinds, and to 
groups of private enterprises when joined for in- 
creased activity and profit. This concerns the busi- 
ness man in his larger relations. 

The Government is in fact the agent of the citi- 
zens. It is far more than a custodian with a few 
simple duties of collecting and using or distribut- 
ing certain funds. Nor is it created primarily to 
increase its own wealth. It collects certain money 
to be used for certain definite purposes. Its scope 
is fixed in its creation or by legislative action. Each 
fund has a distinct entity and must be used and ac- 
counted for in that relation. Fund accounting is 
therefore the core of Governmental accounting. The 
records must show the origin, course and applica- 
tion of the fund. Usually they do not tell how it 
was spent, but that is coming to be demanded that 





the administration may be judged. The efficiency 
of departments or processes is compared, establish- 
ing standards and fixing responsibility. 

Non-profit institutions and public service corpora- 
tions have become so large and so numerous that 
their accounts are required to be almost as elabo- 
rate as private business. The Inter-State Com- 
merce Commission, for instance, has been given au- 
thority to require more than reports of revenue and 
expenses, and also to prescribe a uniform classifica- 
tion of accounts and to require its adoption. The 
Transportation Act of 1920 empowers the Commis- 
sion to determine a fair return. The Federal Trade 
Commission, created in 1914, is empowered to ex- 
amine the organization, management and conduct of 
partnership corporations and the like to prevent 
their using unfair methods of competition, and has 
published for their benefit various new systems of 
accounting in order to record and secure this result. 
Similar private enterprises have found it desirable 
to enlarge the scope of their methods of account in 
order to obtain improved internal administration as 
well as better relations with the public and escape 
from cut-throat competition arising largely from ig- 
norance of actual costs. The U. S. Chamber of Com- 
merce has advocated these methods of accounting 
and has issued various bulletins on “Uniform Cost 
Accounting in Trade Associations.” It says that 
probably 200 of these associations have made at- 
tempts to interest their members in uniform systems 
of accounting. 

All this points to the unique position now occu- 
pied by the accountant, both public and private, and 
the interest which every business man has in the sub- 
ject. If accounting is in fact a matter of “economic 
control,” it cannot be disregarded in any business, 
large or small. As it comes to be so understood by 
the public, we shall not have business corporations 
so often suddenly collapsing, or dragged into court, 
senior partners aghast at what has been brought to 
light or occurred since their retiring, the defalca- 
tion of men and of houses far above suspicion, as- 
tounding undetected fraud, and privates estates in 
impossible condition when presented for probate, as 
these from time to time now are seen. Accounting 
ought not to be thought so little practical or so dif- 
ficult of understanding that it should not be heeded, 
or thought only a matter for the few. 

As our author says: “Accounting may be regard- 
ed as part of a complete education for the purpose of 
living, as well as for making a living; it is possible 
that some day it will be looked upon as a neces- 
sary equipment for a citizen who wishes to play his 
proper role in a democratic society.” 








Reserve Bank Notes’ and Business—A 
Suggestion. 
Security Building, St. Louis, Mo., Sept. 20 1928. 


Editor of the Commercial and Financial Chronicle, New 
York City, New York. 


Dear Sir:—In 1825 the Bank of England performed two 
functions: it was at once a bank of issue and a bank of de- 
posit and discount. In the former character it provideda cur- 
rency more convenient than gold for ordinary cash transac- 
tions, and in the latter received and loaned the credits of its 
depositors. Prior to 1844 it had been the practice of the 


Bank to merge or mingle these two functions, and in its 
effort to aid merchants to the full extent of its power, to 
use notes sometimes without regard for the amount of 
The panics of 1825 and 1837 provoked 


bullion in its vaults. 
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@ parliamentary inquiry into the causes of these crises, and 
as a result of its hearings the Committee reached the 
following conclusions: 

A paper currency in order to serve successfully as a 
substitute for gold must not only at all times be convertible 
into gold but vary in amount precisely as the circulation 
would have varied if it had been metallic. 

If the gold in the Bank is decreasing, a corresponding 
decrease in its notes should be accomplished. 

The observance of this principle is incompatible with the 
use of notes to augment the lending power of the Bank. 

In support of its conclusions, the Committee submitted 
the following considerations.* Where a gold currency only 
is used, the stock of gold in the various countries having 
commercial relations will vary from time to time in con- 
formity with the general level of local prices as compared 
with prices elsewhere; that is, gold will tend to flow from a 
country where prices are high and capital is cheap to a 
country where the contrary is true, and to return under 
opposite conditions. Such fluctuations ought not to be 
interfered with, because it is advantageous to all concerned 
to buy where goods are relatively cheap and gold is abundant 
and to sell where the contrary is true. Money is after all 
nothing but a commodity, and the best use that can be 
made of it is to exchange it for relatively cheap goods. So 
only can the level of international prices be maintained in 
proper equilibrium and so only can each country retain its 
proper amount of currency. 

To substitute notes for outflowing gold is to maintain 
prices and prevent the return of the gold; and if such 
substitution be carried too far, suspension of specie pay- 
ments must follow. In this connection the Committee 
pointed out that before the panics of 1825 and 1837 the 
stock of gold in the bank had become so low as to threaten 
the convertibility of its notes, and the bank was compelled 
in one instance to borrow gold from France. The Commit- 
tee therefore recommended that where gold is leaving the 
country, a corresponding reduction be made in the paper 
currency. 

To this view it was objected that if notes be not used to 
supply the place of outgoing gold at a time when the busi- 
ness of a country requires increasing credits, the banks will 
be compelled to withhold assistance from business when it 
is most needed and so fail in their public duty. 

The Committee frankly admitted that such a restriction 
of notes to the gold on hand might have the effect suggested, 
but insisted that periods of excitement, rising prices and 
ever-trading ought not to be encouraged, and if the restric- 
tion tended to prevent or arrest the progress of such over- 
trading, it ought not on that account to be deprecated. 

The argument of the Committee was approved by parlia- 
ment and its recommendations were embodied in the Peel 
Act of 1844. 

The Reserve banks are banks of issue and deposit. If 
the considerations which prompted the Peel Act be sound, 
they also should be conducted in accordance with the princi- 
ples upon which the act rests. Yet the Reserve Act seems 
to contemplate, and it has been the practice of the Reserve 
banks to do, precisely what the Peel Act forbids. 
are forced to reconsider the questions involved. 

With respect to the propositions laid down by the Com- 
mittee, there should be no controversy. Our own history 
confirms them. For a hundred years our State banks used 
notes to supplement their lending resources, and always 
with the same result. The notes added to the excitement 
of the moment and a collapse, repudiation, insolvency and 
prostration followed. During the recent war a like use of 
notes was made by all the nations. Put out in great quanti- 
ties, they inflated prices, stimulated industry, induced de- 
lirium and then a general collapse. Pound sterling notes 
were worth $3.19, francs 4, marks 4 and lira 3 cents, in 1919. 
The depression which followed the war is too notorious to 
require discussion. Our own banks, less foolish perhaps, 
while maintaining specie payments with the fugitive gold 
of Europe, put out two and a half times as many notes as 
the gold dollars on hand. Prices advanced 100%, the cost 
of living became excessive, buying was arrested and a forced 
lauidation, a violent collapse and general disaster followed. 


ee 
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The objection urged against the adoption of the Peel act 
is not less foolish now than it was then. Every thoughtful 
man knows that prosperous trade provides its own credits. 
Under such circumstances, deposits always increase. If 
they do not, something is wrong. Declining deposits and 
rising discounts are proof positive that over-trading has 
gone too far, and goods bought or made can not be disposed 
of at cost. To use notes to supplement the lending resources 
of the banks is the worst possible policy, because it facili- 
tates borrowing when paying is becoming increasingly diffi- 
cult; and must ultimately result in insolvency. It did in 
1919-1921. It will always do so. No sort of banking can 
prevent over-trading. The utmost banks can do is to re 
strain it. The best restraint, the only effective check within 
reach is afforded by the limited resources of the banks. If 
they can not lend, foolish traders cannot borrow. 

To-day trade is active and profitable, prices advance, 
merchants borrow to buy and sell to pay, and deposits and 
discounts rise ratably; to-morrow trede is arrested, goods 
cannot be disposed of, discounts increase, deposits fall, pro- 
duction is curtailed, workmen are discharged, and prostra- 
tion follows. Such fluctuations occurred before and after 
the Civil War, when banks used notes and when they did 
not. Always the issue of notes to help trade under such 
circumstances resulted in disaster. It did in 1921. 

To-day the Reserve banks seem to have no policy and to 
be guided by no principles. During the speeulative mania 
of 1928, although $500,000,000 of gold left the country, they 
made no corresponding reduction in their notes. Their 
efforts to control speculation during the current year seem 
to have been fruitless. They have not checked the flow of 
credit to Wall Street. Between June 30 1927 and June 30 
1928 the loans and investments of the 8,929 Reserve member 
banks increased $2,500,000,000, and during the same period 
their demand deposits declined $59,000,000. 

Were these investments and discounts prudent? If not, 
should the Reserve banks, assuming they are authorized to 
do so, issue notes to rescue them? If they do, what should 
be the consequences? To borrow and buy a stock or bond 
worth $1,000 for $1,050, is to confront a loss from which 
the investor cannot be rescued, and it is foolish to attempt 
to do so. It is equally true that to buy a commodity fer 
more than the market will pay for it, is te invite loss; yet 
in the latter case the reserve banks are expected to lend 
help, and as they have no other resources they must resort 
to notes for the purpose if they attempt to do so. 

I know that in the current year the Reserve banks have 
refrained from such indiscretion, yet in 1918-1919 they did 
not, and the public is to-day firmly convinced that it will 
somehow be rescued by them, however daringly imprudent 
its ventures. 

The old rule, patiently and laboriously arrived at, which 
has been verified by all subsequent experience, is a better 
guide than any visionary scheme of benevolence. Notes 
should never be used to supplement the lending resources 
of the banks, but should be and remain at all times as 
nearly warehouse receipts or certificates of deposit as the 
exigencies of the moment permit. 

It is true that these conclusions seem to have been over- 
thrown by the events which followed the adoption of the 
Act of 1844; for in 1846, 1857 and 1866 the government 
found it necessary to suspend the restriction of the act and 
the panics of those years were instantly arrested by the 
generous use of notes; but the exceptions prove the rule. 
If notes had been put out prior to the panics to supplement 
the resources of the banks in the periods of over-trading 
which resulted in the nanics, they could not have been used 
effectively afterwards. 

The Reserve banks are not bound to issue notes. They 
may withhold them for emergencies and comnel the member 
banks to be prudent at the right time. They should let 
business alone and compel it to rely upon the credits it 
creates. If they wait until these shall have been exhausted 
and the member banks shall have applied all the pressure 
the occasion requires; if they will but stand by until all 
proper expedients shall have been tried and failed, and then 
use notes to check the fear that follows, their intervention 
will be at once timely and helpful. 

Such was the practice of the banks prior to 1913. At 
times thew were ovcrwhclmed by the tide of speculation, 





Oct. 6 1928.] 


FINANCIAL CHRONICLE 





1863 








yet by resort to Clearing House certificates, confidence was 
speedily restored. The notes put out by the Bank of Eng- 
land in 1846, 1857 and 1866 answered the same purpose. 
But these notes and certificates carried a high rate of in- 
terest and were retired as soon as the crisis had passed. 
Reserve notes properly used, temporarily, at high rates, and 
then retired. would .be equally effective. They should not 
be otherwise used except to provide a more convenient 
eurrency than gold. 

I have entered upon this discussion not for the purpose 
of criticising the Reserve System, but to show the absurdity 
of the prevailing notion that it is its duty to help men to 
folly Notes should be reserved for emergencies. So only 
can they be of service to the community. The restriction 
of the Act of 1844 was wise. The policy it suggests should 
be adopted by the Reserve banks. The adoption of such 


a policy would at once simplify the operations of the Re- 
serve Banks and relieve them of responsibilities which can 
not safely be entrusted to anybody, much less to banks 
having a motive to make money by the sale of artificial 
credit. 


I. H. LIONBERGER. 








Plight of Small Borrowers—Senator Pine 
Protests to Federal Reserve Board. 


Editorial Ari’: e in New York “Journal of Commerce” Sept. 24 1928.! 


Senator Pine of Oklahoma charges that the small banks of 
the farming districts are being ‘‘cleaned out’’ by the bank ex- 
aminers. He is protesting to the Reserve Board and the 
Treasury against the continuance of policies which in his 
opinion are forcing local banks to place their funds and 
make their loans in other parts of the country. The result, 
according to Senator Pine, is that local deposits that should 
be available for local borrowers are transferred to New York 
and other centers to be used in the stock market or else 
they are plaeed in commercial paper or employed in direct 
purchases of stocks and bonds. 

Such criticisns probably do seant justice to the bank ex- 
miners, who no doubt find themselves confronted with many 
unpleasant but necessary duties involved in the elimination 
from bank port-folios of nonliquid paper. Their zeal in- 
stead of being excessive is more likely to prove inadequate 
to the task set them. Nevertheless the charges made direct 
public attention to a situation that demands serious con- 
sideration. Whatever the reasons, whether due to officious 
supervision or voluntary action, the resources of many banks 
in rural regions are finding a large and growing employment 
outside the districts which they are supposed to serve. 
Large numbers of banks assert that the funds in their posses- 
sion are too great to find profitable local employment under 
safe conditions on terms that are acceptable to a commercial 
bank. In some sections of the United States this is without 
question the situation and, under any circumstances, a 
judicious amount of outside investment in securities and in 
commercial paper is essential in the interests of safety, as a 
guarantee against those local catastrophes and specialized 
misfortunes that often affect the credit standing of good and 
bad risks alike. 

When, however, the trend away from home to the financial 
centers becomes so pronounced as to deprive local borrowers 
in good standing of the credit accommodations that they 
have in the past been accustomed to obtain, a legitimate 
cause of complaint arises. Senator Pine’s protest is based 
upon the belief that this is the situation in his own State, 
but his disapproval is aimed at examiners, not at the banks 
themselves. It is not necessary, however, to envisage all 
country banks as victims of Government examiners in order 
to understand why their funds are going into securities sold 
to them by persuasive investment houses with active selling 
agencies. Neither is it difficult to comprehend why the 
rates of interest ruling in the call market to-day lure the 
resources of rural banks to New York. 

Although the cityward trend of country bank funds is in 
part due to temporary causes, the movement as a whole 
has been a development of steady growth, finding counter- 
parts in the conditions that prevail in other countries. 
Everywhere—in Europe as in the United States—there is 
deep dissatisfaction with the failure of the banks and credit 
agencies to supply the legitimate needs of small industries 
and of agricultural borrowers. On the Continent the neg- 








the centralization of banking facilities in the large centers 
combined with a tendency to direct branch operations from 
those centers with too little feeling of responsibility for local 
needs. The chief virtue enshrined in the midst of the many 
admitted defects of our independent system of non-branch 
banking has always been considered to be the better provi- 
sion for local credit needs afforded by the existence of local 
banks. 

If such banks do not recognize any responsibility for 
meeting the demands of local customers, if they transfer 
their resources to other districts, moving them in search of 
profits, on a scale not required in the interests of sound 
diversification, this supposed peculiar efficacy becomes a 
myth and our banking organization becomes a legitimate 
object of criticism. 








Views on Business Expressed by Bankers at A. B. A. 
Convention—President Preston Finds Present Era 
One of ‘Reasonably Well Distributed Prosperity.” 


Bankers gathering at Philadelphia from all parts of the 
country for the 54th annual convention of the American 
Bankers Association were asked for their individual views 
on the business outlook. A number of officers of the Asso- 
ciation and delegates to the convention expressed themselves 
as follows: 

Thomas R. Preston, President Hamilton National Bank, 
Chattanooga, Tenn., President American Bankers Associa- 
tion: 

Any comment on the business situation must take into consideration 
the fact that we have a very different economic panorama to consider than 
only a few years ago. I do not mean to imply that fundamental economie 
princi, les have changed, but the dimensions of many phases of business 
through which these ;rinci les work are very much changed. The reduced 
value of the dollar means that it takes numerically more than before to do 
the same amount of work and we therefore must get used to larger financial 
figures. Again, in many fields of commerce and industry larger business 
units are proving increasinyly effective and are being built up through 
mergers and enlargements of capital. 

Yet again, a larger proportion of economic enterprise is in the eorporate 
form than formerly and this had led to larger supplies of securities. At 
the same time more peo;le are familiar with corporate securities both 
through investing and through employment by corporations which have 
also largely fostered employee investment in them. All these factors have 
led to larger volumes of transactions in the securities markets and the appli- 
cation of greater volumes of credit for this purpose than when securities 
and investors were fewer. 

So fast have changes come about that many observers have become 
startled or even alarmed at the magnitude of our business figures to-day. 
But what would have been inflation under former conditions to-day largely 
represent the normal dimensions of these larger times. 

I believe the nation is economically sound in virtually all departments. 
Agricultural prospects are good; industry and employment, except in one 
or two lines, are active and commerce is vigorous. Inventories of goods 
are not swollen, and although prices generally are somewhat higher than a 
year ago, I do not think they have reached the point of inflation. 

The stock market presents a mixture of sound and unsound speculation, 
and it is to be hoped the better phase will prevail. Interest rates are high 
because of the very active competitive demand that has developed co- 
incidentally with the shrinkage of our reserves through gold exports, but 
there is as yet no actual money stringency, and I believe the suprly of credit 
will be adequate to carry on the nation’s fall business. The political cam- 
paign has not been an unsettling influence in business. 

I feel that the present era may be considered one of reasonably well 
distributed prosperity and that the year will continue along the same lines. 


Craig B. Hazlewood, Vice-President Union Trust Co., 
Chicago, First Vice-President American Bankers Association: 

The present credit situation is the result of changes in fundamental 
factors and is not simply an artificial situation. Although it is true that it 
possesses some serious possibilities, there is no doubt but that normal 
conditions can be restored without checking the good business to which we 
have become accustomed in this country. Fortunately, the tightening 
of money rates has not depressed general business up to this time, nor have 
we seen inflation in the prices of consumers’ goods. With the exercise of 
the proper degree of caution by the banks of the country, and with the 
fundamental soundness and flexibility of our Fedeal Reserve System, 
we should be able to smooth out any unevenness in the present credit situ- 
ation. 


John G. Lonsdale, President National Bank of Commerce, 
St. Louis, Second Vice-President American Bankers Asso- 


ciation: 

Conditions appear favorable for increased trade and extended industrial 
activity during the fall months of this year, due chiefly to the new wealth 
produced by agriculture, the basic industry. Virtually all sections of the 
nation have shared in excellent crops, records having been broken in many 
localities. Corn production has reached a new peak; wheat generally has 
exceeded expectations; cotton at this writing has favorable prospects; 
there is an abundance of forage crops, fruits and vegetables, due to favorable 
weather: dairying is experiencing a profitable era, and livestock and produce 
are paying good returns. The increased purchasing power of the farmer is 
already being reflected in many lines and should extend eventually to 
virtually all forms of business. 

Other favorable economic factors, too, appear in the picture—such as 
moderate inventories, sustained building operations, activity in the iron and 
steel business and automobile manufacture, but the chief consideration is 
the improved conditions of agriculture. 

With the banking situation fundamentally sound, it appears there will be 
ample credit available for seasonal demands. Firm money rates may retard 
some business activity but it is anticipated that this will be a minor in- 
fluence in comparison with the demand resulting from low inventories and 


ected state of these applicants for credit is attributed to | an increased agricultural purchasing power. It would appear then that the 
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last six months of 1928 should set a relatively better mark than the first half 
of the year and a distinctly better mark than the second half of 1927. 


W. S. MeLucas, Chairman of Board, Commerce Trust 
Co., Kansas City, Mo., President Trust Company Division, 


American Bankers Association: 

In the Kansas City trade territory and in the West generally conditions 
are fairly prosperous. Taken as a whole, we probably have the most abund- 
ant crops on record and I can see no reason why fairly good conditions 
should not continue. 

Credit conditions generally are more satisfcctory than for many years 
past and our banks are easily able to take care of the requirements of our 
customers. It is, however, the view of many who have considered this 
question from the angle of the United States generally that there is food for 
serious thought in our enormous reduction in gold supply, when coupled with 
the large increase in discounts with the Federal Reserve Banks and other 
banks, in the face of relatively small increase in deposits. Since 1924 a large 
proportion of the funds of our banks has gone into stock exchange loans, 
bonds, securities and commercial paper. The discussion in banking circles 
concerning the proper ratio of such use of bank funds is attracting con- 
sideration of all bankers. 

Credit has been extended in extraordinary proportions and more individ- 
uals have available credit of one kind or another to-day than ever before. 
That there is now an over-extension of credit in securities, as well as in the 
distribution of merchandise, is a reasonable conclusion and men administer- 
ing the financial affairs of the country have a great responsibility for main- 
taining a proper balance in use of available funds. 


R. 8S. Hecht, President Hibernia Bank & Trust Co., New 


Orleans: 

The credit situation in the South is sound, but total bank loans are the 
highest they have been in over five years. Deposits are substantially lower 
than at the beginning of the year, and many millions have been withdrawn 
by individuals and corporations to be loaned out on call in New York. 

Crops are promising, but somewhat late. As a consequence country bank 
borrowings are heavier than usual at this season. Fall requirements of 
trade and industry are just about normal, and the higher rates prevailing 
do not appear to have been harmful to business generally. 

As elsewhere the main expansion of loans has been largely on the class of 
those secured by stocks, bonds and other collateral. 

At the moment there are no signs that money in our section will become 
appreciably easier before the end of the year. 


Thornton Cooke, President Columbia National Bank, 


Kansas City, Mo.:| 

The Middle West is looking forward to a prosperous fall and winter. 
The yields of wheat and corn are both exceptional and while grain prices 
are lower than a year ago most farmers will nevertheless have excellent 
profits for their year’s work. The supply of hogs is below normal. and of 
cattle there is a distinct shortage, but prices of both are high and live stock 
men have made good money. As a result there is a much better feeling in 
the business world, shared by merchants, manufacturers and bankers. 

The only misgiving one hears expressed arises from the strain upon credit 
caused by security operations in New York. As we of the West view it, 
debt is still debt no matter how vast the scale. When our farmers try to 
carry their wheat and live stock too long on borrowed money, they usually 
have to take a lower price in the end. For that reason it is hard for the 
Middle West to believe that stocks and bonds that are being carried with 
five billion dollars of borrowed money can finally be marketed without 
serious credit disturbance. 

At the same time, it is impossible to believe that there could be a real 
money crisis. The reserve ratio of the Federal System is smaller than a 
year ago by about 10 points, but would still be considered ridiculously high 
by any other central banking system in the world. It ought to be kept 
high, of course, until the abnormal concentration of gold, arising out of war 
and post-war conditions, has been corrected and the policy of the Federal 
Reserve Banks directed toward that end this year has so far prevented 
speculation and gold shipments from reaching proportions that would have 
endangered business itself. 

In short, because of unusually large agricultural production, trade is 
good in Western centers, and factory products ought to find satisfactory 
markets here. Politics is not disturbing business. 


J. W. Barton, Vice-President Metropolitan National 
Bank, Minneapolis, said in part: 

The peculiar condition that has arisen in our credit structure would not 
merit much serious consideration, in my opinion, if it were in fact a seasonal 
expansion in rediscountable bills in the face of contracting gold reserves, but 
it is not, and that is why it is peculiar. We havea very large expansion in the 
nature of stocks and bonds, long time non-eligible securities, in the face of 
contracting gold reserves; the result, a material decrease in bills eligible 
for discount at the Federal Reserve Banks. 

Because of the low rate at which practically all corporations of any 
size continue to sell their preferred stocks and bonds to the public within the 
past few years, this method of financing has been indulged in to produce 
working capital by such a large percentage of corporations and to such an 
extent that at no time of the year are these concerns using their lines of 
credit at banks for seasona] requirements as formerly, which thereby 
produced paper eligible for discount under the Federal Reserve Act. Not 
only is this eligible paper now diminished by the long time financing method 
resorted to so universally, but many of these same concerns are now loaning 
money on Call in large amounts. Many of them are in the call money market 
several months out of each year. Too much long time financing in my 
opinion is proving detrimental to our economic structure, in that it is 
defeating the intended function of our Federal Reserve System, which was 
created to give us an elastic currency based on the business volume. 


Burton M. Smith, President Bank of North Lake, North 
Lake, Wis., Chairman Agricultural Commission, American 
Bankers Association: 


The situation for the livestock farmer with a well-balanced program is 
good. Poultry and dairy products are commanding good prices. Cattle, 
sheep and hogs are selling satisfactorily. While the market for some of 
the feed grains appears low, the farmer who markets his crops through 
livestock has no complaint. 

As far as farm credit is concerned, the livestock farmer in good standing 
has no difficulty in securing all the money he needs. In many of our pros- 
perous dairy and livestock sections the farmers’ loans are not sufficient in 
volume to take care of the loanable funds and banks must seek commercial 
paper. . 


Dan H. Otis, Director Agricultural Commission, American 
Bankers Association: 





Agriculture is still on the upgrade. The purchasing power of farm 
products in the last few months has ranged from 89 to 95% of pre-war 
times, in May and June reaching the highest since 1920. More efficient 
methods in farm practices are reducing the costs of production. This 
has been shown by the greater increased activity in the farm implement 
business. While farm labor costs remain high, the use of improved m-a 
chinery has so reduced production costs that wheat, for instance, can 
be produced at as low a cost per acre as before the war. 

Banking resources are ample for the credit needs of the farmers who 
deserve credit and are in position to use it wisely. 


J. H. Puelicher, President Marshall & Ilsley Bank, Mil- 
waukee, Chairman Public Education Commission, American 


Bankers Association: 

In spite of the widely accepted conviction that the Presidential year 
would bring uncertainties which would result in slowing up business, nothing 
of this nature has been true in the Middle West. My particular section, 
Wisconsin, has been fortunate in continuing a wide diversification in its 
industry, as well as in agriculture, and there has been, in general, improve- 
ment in both. A few individual lines have not fared quite so well, but as a 
whole the profit for the first six months is reported above the first six months 
of 1927. The large expansion in the automobile trade has been favorable 
to our section, and the increased production during the summer in that and 
the metal trades has brought up employment figures. Wages are high and 
the community in general seems prosperous. One-half the gross agricul- 
tural income of Wisconsin is derived from the sale of milk and cream. The 
consumption of dairy products is increasing and the price of milk as well as 
butter and cheese has been higher in Wisconsin for the first seven months 
of 1928 than for the same period of 1926 or 1927. As in other sections the 
growth of chain-merchandising and chain-banking is being watched with 
both interest and apprehension, many feeling that the independence of the 
individual is slowly disappearing and that the basic advantages of individual 
attainment in this democracy are disappearing with it. 

As in other parts of the country, the high return on stock exchange loans 
has induced some banks to withdraw their support of the commercial 
paper market, and to loan their excess funds on Wall Street, and what is 
more surprising, has induced large industrial concerns to withdraw bank 
balances for use in Wall St. While the practice of industrialists going 
into the banking business is somewhat new and has as yet not had oppor- 
tunity to stand the test of experience, it would nevertheless seem unwise 
when tested from the viewpoint of the whole situation. Bankers who do 
not believe in the encouragement of the speculative tendencies which seem 
so apt in human nature generally, have in the face of high rates and quick 
turn of funds insisted upon supporting the commercial paper market, taking 
a considerately lesser rate because of the feeling that it is the duty ofa 
banker to support the enterprises, first, of his own community, then of in- 
dustry and commerce generally. And when the industrialist withdraws 
his funds from the bank account, goes out of his own line of endeavor into 
the banking field for making profits, and into that branch of the banking 
field which many bankers feel they should not go into unless there is abso- 
lutely no use for their excess funds in industry and commerce, he appears 
to be venturing on a strange journey indeed. He appears to be advancing 
the cost of money to industry and commerce, that is, the cost of money 
to the group of which he is a part, and while he may be the fortunate 
one to get the large return on his Wall Street banking ventures now, there 
may come a time when he is the borrower, and other industrialists are 
advancing the cost of money to him. Many of the conservative bankers 
are looking on with wonder and wondering. 


C.S. McCain, President National Park Bank, New York 
City: 

I look for very excellent business for at least the next six months. The 
crops in the Middle West and the South are excellent and are being marketed 
at fine prices which will yield the farmer a handsome profit. As a result 
of this the agricultural sections of the country will be in the best financial 
condition that they have experienced since 1920. The added purchasing 
power which this will give will be reflected in all lines. One of the greatest 
benefits of this condition has been the interest in the purchase of farm lands 
as they have practically had no market since 1920. 

Politics has had less effect on business this year than at any national 
election for many years, although the campaign is evoking intense interest 
in all parts of the country. Business has nothing to fear from the success 
of either party. 

The money situation is abnormal and unquestionably must have re- 
adjustment. When we see call money lending at from 7 to 9% we must 
realize that this is a danger signal because we are not a 7 and 9% country. 
These rates are prevailing not because of commercial demand but the un- 
precedented demand for Stock Exchange loans by reason of the large turn- 
over in the stock market. The shipment of over five hundred million dol- 
lars in gold abroad, with the resultant contraction in credit in the face of 
the continued demand for Stock Exchange loans, has brought about the 
present situation. These rates will I think prevail for the remainder of 
this year, at least, and I see no possibility of a change until we have had 
a decided liquidation in securities. I do not believe that there are large 
amounts of undigested bonds and stocks in the market at this time as most 
of these have been liquidated during the last ninety days. 

The business of the country is so fundamentally sound and the banks are 
in such excellent condition that I feel confident the present money situation 
will be worked out without any great disturbance to the country as a whole. 


W. R. Morehouse, Vice-President Security Trust & Sav- 


ings Bank, Los Angeles: 


No great concern is manifest in Southern California over conditions exist- 
ing in the credit structure of the country. It appears that the present 
situation is one of transition, which will be worked through safely to a more 
stable basis before many months have passed. It is true that a great volume 
of stock market credit has grown up, but a great volume of credit has been 
available and, not finding other employment, has gone into speculation 
because conditions have been favorable. In spite of prosperous business 
relatively less credit has been required because after the post-war depression 
business learned the lesson of excessive inventories. Efficient transporta- 
tion and the commodity price structure have contributed to operations on 
smaller margins, thereby lessening the demand for credit. 

There is no present indication that there will be any sudden, excessive 
demand for credit from business. On the other hand, there are indications 
that stock market interest will slacken. 

Meanwhile. business acceleration, the withdrawal abroad of some of our 
gold reserves and conservative discouragement of recklessness by the Federal 
Reserve system and the commercial banks themselves may be expected to 
effect equilibrium without undue disturbance. Business has been active 
this summer, manufacturing output, except in a few lines, has been well- 
maintained, the agricultural outlook is promising and all together point to 
a gratifying volume of autumn trade. 
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Annual Convention of American Bankers’ Association.—Speeches Featuring the 
Meeting.—Retention of Present Form of Organization Decided Upon. 


More than usual interest centered in the addresses which 
figured in the programs of the general conventioa of the 
American Bankers’ Association and its various Sectioas and 
Divisions. Meeting in Philadelphia this week, for its fifty- 
fourth annual cowvention, the bankers. had an array of 
speakers whose subjects were of particular import. The 
expanding volume of credit formed the principal topic of 
discussion, Representative Louis T. McFadden, Governor 
Roy A. Young of the Federal Reserve Board and Leonard 
P. Ayres, Vice-President of the Cleveland Trust Co., among 
others, having something to say on the subject. Because of 
the interest which the remarks of the foregoing have awak- 
ened, we are giving further below their addresses in full, 
together with that of Comptroller of the Currency McIntosh. 
We may note here that all of these addresses will likewise 
appear in our annual number—the ‘‘American Bankers’ 
Convention Section’”—which will be issued Oct. 20, and 
which will contain a full account of the deliberations of the 
convention, including the speeches and reports which made 
up the programs of the convention proper, the Divisions 
and Sections. In Governor Young’s speech he made the 
statement that: 


Since the Federal Reserve banks furnish the basis of credit growth in 
any field, whether it be commerce, industry, agriculture or the trading in 
securities, the Reserve System feels concern about excessive growth in any 
line of credit. It is impossible for a Reserve bank to earmark the credit 
it releases, but when too rapid growth in any line of credit threatens to upset 
the financial structure of the country and make undue demand on the re- 
serve funds, which should be conserved for the legitimate growth of the 
country’s business, the Reserve System can properly use its influence 
against these undesirable developments. 


In the “Times” Philadelphia dispatch, Oct. 3, we find 


the following: 

The speech did not create the stir among bankers thatdid the one of 
Representative McFadden, who declared on Monday that “the apparent 
efforts of the Federal Reserve management to restrict the speculative 
position have proved unsuccessful.”’ 

The Federal Reserve Governor declined after his speech to answer ten 
written questions propounded to him by newspaper men concerning his 
attitude on brokers’ loans, supervision of the loans by the Federal Reserve, 
possible changes in the Federal Reserve Act and other questions pertinent 
to present financial problems. 

In addition to the addresses which we mention above, 
that of R. S. Hecht, President of the Hibernia Bank & Trust 
Co. of New Orleans, before the State Bank Division, on 
“Our Unit Banking System” is one of equal interest, and 
will of course, be incorporated in our forthcoming annual 
number. Resolutions on the credit situation were adopted 
by the general convention at its concluding session on Oct. 3, 
and these will be found elsewhere in our issue to-day. In 
his address as President of the association, Thomas R. Pres- 
ton proposed the formation of a world-wide association of 
banks which would promote fuller comprehension of ‘‘the 
difficulties which beset every country and would make for 
more cordial and sympathetic understanding’? among the 
nation. President Preston said: 


I would recommend the forming of an International Bankers Association. 
It seems to me it would be impractical to have any other kind of an asso- 
ciation except a delegated one. Such an association would not only help 
us solve financial and industrial problems, but would bring to the world a 
better understanding of the problems and difficulties which beset every 
country, and would undoubtedly make for a more cordial and sympathetic 
understanding among the countries of the world. 

If the United States is to maintain its financial and industrial supremacy 
it must continue to lend, invest and sell abroad. Foreign business will be 
more important in the future than in the past. We are so closely related 
to other countries that what affects one section of the world affects all. It 
would be desirable to have a meeting of representatives of all the banks of 
the world at some convenient point like New York, London, Paris or Berlin 
at intervals of two to three years. 


Resolutions favoring the formation of an international 
banking association and closer and more mutually helpful 
relations between member banks and the Federal Reserve 
System were adopted by the National Bank Division of the 
American Bankers Association. A third resolution adopted 
opposed the redemption of United States 2% consols in 1930. 

On Oct. 1 the Committee on Reorganization of the Ameri- 
can Bankers Association appointed last year at the close 
of the association’s Houston convention, reported to the 
Executive Council of the A. B. A. in favor of retaining the 
present form of organization. This means that the present 


divisions of ‘“‘national bank,” “saving bank,” “State bank”’ 
and “trust company” will be retained. Because of changes 





in banking laws and practices by which practically all banks 
are performing commercial, savings, trust and investment 
functions it was proposed that the old division names be 
dropped and new ones, based on these functions, be substi- 
tuted. While reporting in favor of keeping the present form 
of organization, the Committee recommended, however, that 
where the present divisions have common interests that 
they co-ordinate their interests more definitely than at 
present. The report was accepted by the Executive Council. 

Declaring that clearing-house work by its very nature 
always results in creating a new spirit of mutuai respect, 
co-operation and uniformity of action which makes for safe 
and sound banking, the Clearing House Section of the asso- 
ciatioa, by resolution, on Oct. 1, outlined a program of action 
for the coming year. Among its featares are the following: 


The survey and continuing study of payroll problems which has been 
helpful in protecting payrolls, preventing holdups and insuring the speedy 
arrest and commitment of guilty parties. 

Active co-operation with the United States Department of Commerce 
and the National Association of General Contractors in developing and 
adopting uniform negotiable warehouse contracts and receipts. 

The continued installation of county and regional clearing house asso- 
ciations, thus permitting country banks to avail themselves of the benefits 
and safeguards of clearing house association facilities. 

The universal adoption of standard-size checks and uniform face arrange~ 
ment of essential data which already has resulted in an immense saving of 
time and expense. 

The study and preparation of uniform financial statement forms for cor- 
porations, firms, individuals and farmers, simplifying and standardizing 
without omitting any salient features of those now in use. EP 


Reiterating its stand that there should be greater har- 
monization of the banking laws of the several States and 
that continued efforts be made to secure the greatest possible 
degree of uniform and efficient State banking service, the 
State Bank Division at its convention meeting on Oct. 2 
urged that the office of State Bank Commissioner be made 
as free from entangling partisan politics as the judiciary 
itself and that it be divorced from all other functions of 
State government. ‘‘We are convinced,” read the resolution, 
“that the tenure of office of the bank commissioner should 
be made more secure and lasting, with salary and function 
adequate to attract to the office and retain the services of 
men of outstanding executive ability, courage, resourcefulness 
and successful banking experience. We further believe that 
to men of this type, larger discretionary powers in the ad- 
ministration of the State banking laws may safely be given.” 
The division declared itself in advocacy of certain general 
banking provisions in the States. This resolution will be 
given in full in our annual convention number. The newly 
elected officers are noted elsewhere in to-day’s issue of the 
“Chronicle.”” Below we give the four speeches referred to 
above. 








Dynamic Banking 


By Louis T. McFadden, Chairman of the House Committee on Banking 
and Currency, Washington, D. OC, 

The keen observer who travels through our country can- 
not fail to be impressed by the restless energy of our 
people. We work hard and we play hard. We have har- 
nessed the forces of nature to drive the machinery, we 
have invented to produce and distribute and consume the 
things we need and the things we want. We move about 
rapidly in fair weather and foul weather, not even waiting 
for the light of day to show us our way. We plunge along 
at high speed over guarded rails of steel and over twisting, 
climbing roads of gravel, dirt and concrete that lead us 
with certainty to our destination. Our cities present a 
spectacle of ceaseless motion, force and power, while the 
highways and by-ways that run therefrom into the open 
country are seldom without some manifestation of power 
in motion. 

This is a dynamic country, and we live in a dynamic 
age, created by our desire to better our condition and to 
get the material things necessary for our welfare, comfort 
and pleasure. We have created and set in motion a high- 
speed, powerful machine to supplant our puny, physical 
efforts, but the machine seems to have reacted upon us, 
and to have imparted to us some of its power and speed 
until we have become the wonder and the envy of our 
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old world friends in our ability to accomplish material 
results and get ahead. We do not wait for what we want 
to come to us. We go after it. Thus we are known as 
“go-getters.” We do not wait to be told what kind of 
service we should give, but we invent various kinds of 
service and persuade our neighbors that, although they 
may not know it, the only thing they need to make them 
prosperous and happy is the particular kind of service we 
can sell them. 

All of this boosts civilization. A people devoted only 
to fulfilling the primary needs of life, such as food, shelter 
and clothing, have not progressed very far. It is when 
they begin to demand satisfactions beyond these prime 
necessities that civilization begins to bud and flower. Thus 
we find that the luxuries of a past generation are the 
necessities of the present one, while the luxuries of to- 
day will be regarded as necessary by those who live when 
we are gone. To supply these necessities and luxuries we 
speed up the old machine and sometimes we create more 
than we can use. We cannot eat all the food we raise; 
we cannot occupy all the houses we build, and in many other 
ways our productive capacity—the result of our dynamic 
force—exceeds our Capacity to consume. 

In this world of force and energy every instrumentality 
that contributes thereto, or results therefrom, takes on 
some of the attributes of force and energy. Therefore. 
it is not strange that some students of the subject regara 
the present aspect of banking, as practiced in this country, 
as dynamic. Such a view is entirely in harmony with 
the spirit of the age. 

Fifty years ago three kinds of banking were practiced 
in the United States, each one devised for a specific pur- 
pose and each one confining its operations to work for 
which it was created. First, there was the bank of cir- 
culation and discount, otherwise known as the commer- 
cial bank, used as an adjunct by producers and merchants 
to create and distribute their commodities among the peo. 
ple. Second, there was the savings bank which afforded 
the people an opportunity to save something out of their 
earnings and income and thus become capitalists. Third, 
_ there was the investment bank, which supplied capital for 
new enterprises and distributed income-producing invest- 
ments to those who had become capitalists through the 
saving habit. Each one of these three kinds of banks 
dealt in a particular kind of credit, and very rarely one 
invaded the field of the other. There seemed to be a 
clear conception of the function of each one of the five 
primary divisions of credit. Personal, or consumptive 
credit, rarely found its way into the banking world, for 
it was considered improper to use the credit of commerce 
or the savings of the people to enable a person to supply his 
personal needs or wants. Commercial credit, that is to 
say, the deposits of manufacturers and merchants, was used 
exclusively to create banking credit, which was turned back 
into the domain of industry and commerce to bring into 
present use the future or potential value of things pro- 
duced and held for sale. To tie up such credit in invest- 
ments of long maturity was considered unfair to industry 
and commerce which produced it. On the other hand, cap- 
ital credit gathered by the savings bank and the invest- 
ment bank was used strictly in its proper field and not 
loaned on the hazards of business. Public credit, to serve 
the needs of the State, was supplied from surplus capital 
saved from income and earnings. 

To-day as the result of our great prosperity and the 
increasing complexity of our economic and social life, the 
three foregoing classes of banking have been augmented by 
other forms of banking that are carried on under various 
names. We have fiduciary banking, which manages the es- 
tates of living and deceased persons. We have building as- 
sociations, which perform the functions of savings banks. 
and some of them carry on a deposit banking business. We 
have credit companies that gather up surplus capital to 
be used in the domain of personal credit and investment 
credit. We have investment trusts that pool the money 
of individuals who trust it to their care, with which they 
speculate or buy securities, according to the spirit or the 
intelligence of the management. In addition to the fore- 
going forms of banking, many of our largest industrial con- 
cerns have grown so rich and powerful that they are in 





a position to lend funds to others and thus supply capital 
for various purposes. 

It is obvious that if everyone who is engaged in business, 
or who saves something out of his earnings or income, should 
keep his funds locked up, we would not have anything like 
the business of banking. So, banking, in whatever form it 
is practiced, is based on gathering up inte a pile the un- 
used surplus funds in the community to be taken care of 
and used for productive purposes by lending them to those 
who can use them profitably. Thus communities are built 
up, strengthened and improved, and business is kept going 
by the pooling of the surplus resources of the men of busi- 
ness and those who have a supply of funds in excess of 
their immediate needs. This is the appeal that every form 
of banking, regardless of the name under which it is con- 
ducted, makes to the public. “Deposit your funds with 
us, we are skilled in their use and we will take care of 
them for you and pay you in service or divide with you 
part of the profit we make.” Thus, in addition to deposit 
banking for the benefit of producers and merchants, very 
many other instrumentealities that apply the principle of 
banking to their transactions, have come into existence with 
the result that we have to-day a highly complex banking 
machine moving at high speed throughout the country. 
This machine is composed of thousands of parts, repre- 
sented by over 30,000 banks of every description, and hun- 
dreds, if not thousands, of other corporations that are 
dealing in credit in one way or another. 

As the individuals in a community unorganized, and 
each one acting for himself, cannot make effective use of 
idle funds, but must accumulate them in relatively large 
amounts in the hands of trained bankers in order to make 
them effective, so in turn the primary and important needs 
of the productive process cannot be met unless all of our 
banking instrumentalities act in harmony in the use of the 
eredit within their keeping. It was to achieve this end 
that the Federal Reserve system was brought inte existence. 
As the production and distribution of the necessities of life 
take first place among our activities, the provisions and 
the rules and regulations of the Federal Reserve system 
were designed to permit the men of industry and commerce 
to have access to our storehouse of credit ahead of all 
others. The primary thought back of the establishment 
of the Federal Reserve system in 1913 was “Credit for 
production with special reference to our domestic situa- 
tion.” Under the provisions of the Federal Reserve Act 
the only paper that is eligible for rediscount consists of 
short-time self-liquidating obligations arising out of the 
production and sale of staple, marketable products. Obli- 
gations based on personal or consumptive credit and on 
capital credit are excluded. While it is true that public 
credit represented by United States bonds can be used by 
member banks for short loans, this was a war-time measure 
and directly opposite to the theory on which the system 
was founded. Some think that Government securities, 
like instrumentalities of capital credit, should be excluded 
as the basis of loans to member banks. In this connection 
there seem to be two opposed schools of thought with re- 
spect to the use of Federal Reserve bank credit. One school 
believes that the original principle of rediscounts based 
solely on commercial credit should be adhered to. Another 
school would open the doors of the Federal Reserve system 
to the instrumentalities of capital credit of all kinds as 
a basis for rediscounts. If such a result is ever achieved, 
the Federal Reserve system will become ineffective to serve 
industry and commerce, and it will inevitably be used to 
foster speculation, and will eventually destroy itself. 

Prosperity has been defined as a balanced condition of 
production, distribution and consumption, under which the 
producer can market all he produces at a profit, and the 
consumer can supply his wants at the price he can afford 
to pay. Prosperity is an ideal, which has rarely been com- 
pletely achieved here or elsewhere, but the principle in- 
volved is the goal of all of our business activities. Stable 
credit conditions are essential to prosperity, and such at- 
tainment may be defined as a balance between the volume 
of commercial and banking credit, and the volume of capi- 
tal credit. If a large amount of banking and commercial 
credit is withdrawn or withheld from industry and com- 
merce, and sent out of the country through the purchase of 





Oct. 6 1928.] 


FINANCIAL CHRONICLE 





1867 








foreign securities, or if it is locked up for long periods 
through purchase of the evidence of capital credit, such as 
bonds, debentures and mortgages, or if it is invested in the 
evidences of personal credit, that are repaid slowly on the 
installment plan, or if it is used to promote speculation to a 
large extent, there is danger that the proper balance be- 


tween the volume of banking and commercial credit and 


capital credit will be disturbed, and industry and commerce 
will suffer or be compelled to pay dearly for its credit needs. 
Such a condition seems to confront us to-day and although 
industry and commerce do not appear to be suffering now, 
nevertheless there is danger that the volume of speculation 
and the fight for credit, if it is not ended and a proper 
balance established with respect to the use of the two classes 
of credit, will penalize industry and commerce. 

There is ample credit of all kinds in the United States 
for normal and legitimate use in supplying the necessary 
tools of production and in creating adequate methods of 
distribution, in addition to producing all we can consume 
and export, provided it is properly used or managed. The 
difficulty in that respect is that there seems to be no stand- 
ard of practice in the proper use of credit and no instru- 
mentality that has the power, or if there is one that has 
the power, it seems to be loath to use it, which can lead 
or direct, or in an emergency force, those who deal in credit 
to subscribe to and follow sound principles which have 
been established by the experience of mankind. It is the 
duty of wise statesmanship to establish a standard and pre- 
serve the proper balance to the end that capital needs and 
the needs of industry and commerce shall not suffer, but 
there are many difficulties in the way, which must be con- 
sidered frankly, if one would attempt to point out how it 
can be done. In the first place, we have 49 sovereign 
powers, which have the right to charter banks and all 
other forms of corporations designed to buy and sell credit, 
namely, the Federal Government and 48 sovereign States. 
If all of the banking instrumentalities and organizations 
which deal in credit were under the authority of the Fed- 
eral Government, the task might be simplified. The Fed- 
eral Reserve Bank was intended to establish the standard 
of banking practice, but the only banks over which the 
Federal Government has supreme control are the 8,000 
National banks and such State-chartered banks as are will- 
ing to put themselves under the control and direction of 
the system. Thus the very nature of our political insti- 
tutions makes it difficult to establish and maintain a uni- 
fied control and set up a harmonious banking policy. Is 
not the condition that exists to-day due in some measure 
to that fact? 

Another factor in the equation is the development of de- 
partmental banking by commercial banks, the indiscriminate 
mixing of credit handled by them, and the struggle for 
business at the expense of sound banking practices. Banks 
compete with each other by offering high rates of inter- 
ests for deposits; they make capital loans out of their de- 
mand deposits; they encourage the transfer of commercial 
deposits into time deposits because of the lower reserve 
required against such deposits, and they keep their funds 
working at high speed by seeking every profitable invest- 
ment available, looking for the highest interest rate pos- 
sible, and when they have any idle money in reserve they 
force it out on call loans to brokers on the theory that the 
Federal Reserve system will pull them out of any difficulty 
which may overtake them through their efforts to speed 
up banking. In short, they deem it to be the duty of the 
banker to “bank” under all conditions. Many of them 
may have to do this in order to meet the high cost of 
doing business, and keep a fair return on the capital in- 
vested. The theory that the banker must “bank” under 
all conditions is just as absurd as the theory that the pro- 
ducer must produce under all conditions, even though he 
faces a market saturated with his product. 

Some of the remedies suggested to right this condition 
are: Segregation of savings deposits and loans made there- 
on from demand deposits and loans made out of such 
funds, which will result in the use of demand deposits for 
making self-liquidating commercial loans, and the invest- 
ment of savings deposits in capital credit; a change in the 
rate of reserve that banks are required to carry, in an ef- 
fort to check the flow of commercial deposits into the sav- 





ings departments; strengthening of the banking situation 
by consolidation, to the end that banks will not feel under 
obligation to force their funds into action indiscriminately 
in order to earn a fair return on the capital invested; the 
abandonment of the foolish practice of bidding against each 
other for business by offering high interest rates. 

The business of finance is not a thing in itself, but rather 
a supplementary service to the production, transportation, 
distribution and consumption of goods. These latter pro- 
cesses are fundamental in society and must be carried on. 
Financial methods and financial institutions are changing- 
ly useful in direct proportion as these indispensable pro- 
cesses are actually assisted. Financial men are sometimes 
too much inclined to view their methods of organization and 
of operation as ends in themselves. If a financial plan 
seems meet and logical on paper bankers are apt to favor 
it without always considering its wider utility to the pro- 
cesses of production, distribution and consumption. I have 
always felt that just this sort of thing occurred when the 
Reserve system was originally organized. Under the cir- 
cumstances it was probably necessary. But many practices 
and organization methods were written into our Federal 
teserve Act, not because they corresponded with the actual 
needs of American production, distribution and consumption 
of goods, but because a workable system based upon them 
had operated in London, Berlin and elsewhere. My own 
experience in endeavoring to adapt foreign banking methods 
for use in this country has led me to realize how easy it 
is to find very successful and workable methods abroad 
which, when brought to this country, do not correspond with 
our economic background and hence are largely unwork- 
able here in practice. An instance is the term “settlement 
system” employed on foreign stock exchanges. Our Re- 
serve system has always stressed the importance of bank- 
ers’ bills, largely deriving this attitude from the experience 
of London. But America is not England and New York is 
not London. Bankers’ bills mostly arise from foreign trade 
in which they are undoubtedly necessary. But in domestic 
trade such bills, although employed to varying degrees in 
different countries, are not necessary in the same way. 
Obviously, therefore, the nations in whose whole trade for- 
eign exports and imports bulk very large must develop 
facilities for handling bills. And these facilities when so 
created will inevitably play a very large part in their 
whole money market and banking system. On the other 
hand, nations in whose whole trade the foreign trade is 
a small proportion will not equally develop a broad bill 
market, nor will this bill market be large enough in pro- 
portion to the domestic trade to form a suitable basis for 
the country’s whole banking and money market system. In 
England roughly one-half of the total trade is foreign trade, 
as a result there is a broad supply of bills in London, suffi- 
cient to create a genuine discount market regulated not so 
much by the manipulation of few banking institutions as 
by broad factors of supply and demand. Hence the Bank 
of England has always had a simple method of fix ng its 
discount rates—by keeping its rate slightly above the bill 
market rate and raising or lowering its rate as the bill 
market rate itself rises or falls by reason of conditions of 
supply or demand. In this country our foreign trade 
amounts to something between 5 and 10% of our total trade, 
with the result that the supply of bills in New York from 
this source has regularly been insufficient as a basis for 
our entire banking system. As long as we remain the kind 
of country which we are there seems little reason to be- 
lieve that this condition will change. Therefore, while 
the development of a bill market here is in itself a splendid 
and most praiseworthy thing, the theoretical assumption 
that the New York bill market is or will be largely utilized 
for central banking and rate making purposes in the same 
way as England has done, is not realistic or practical, no 
matter how neat it may seem as a financial method or 
however eloquently British financial writers may describe 
its utilization in London. 

Many years ago a great need for safe and liquid short- 
term loans in this country led to the establishment of a 
cash settlement system on the New York Stock Exchange, 
and the making of security collateral loans on demand or 
“call.” This call loan market has come through many severe 
tests in the past, including civil and foreign wars, almost 
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all species of currency heresies, inflations, depressions, pe- 
riods of great activity and periods of business stagnation. 
It has been so strengthened by the necessity to survive these 
almost constant crises in the past that to-day it is the best 
organized security collateral loan market in the world. 

A good test of a high degree of organization in any mar- 
ket is the extent to which its operations are impersonal. 
In poorly organized markets the personal factor is very 
important, while in highly organized markets standardiza- 
tion of practice arises and the personal equation vanishes. 
The New York call loan market is almost entirely imper- 
sonal. When a bank lends money at the money desk on the 
Exchange floor, it does not know to what Stock Exchange 
firm the loan will be made, nor does it particularly care. 
Similarly the Stock Exchange member borrower usually 
cares very little from just which lender his funds come. 
Call loans are diversified as to collateral, standardized in 
units of $100,000, and permit of ready substitution in the 
collateral and can be handled even for out-of-town lenders 
with extraordinary facility. I imagine there is no denying 
that call loans on listed securities made to Stock Exchange 
members are the safest and most liquid loans for these lend- 
ers that exist in American banking. There seems to be 
no record of such a loan causing any loss to any lender— 
a statement which, of course, cannot be made of bankers’ 
bills, United States Liberty bonds or other superior bank- 
ing investments. 

Because of the ready availability of this class of loan for 
the investment of surplus funds, bankers, individuals, cor- 
porations and other holders of available funds logically 
turn to this market when rates are made attractive as at 
the present time. Such a market sucks into it all available 
funds in the country. And because of the large accumula- 
tion of savings and the turning of national resources into 
liquid wealth, together with the improved credit facilities, 
enhanced also by large foreign lendings in this market, the 
total of brokers’ loans are at the highest peak in their 
history. This too at a time when our banks are being 
called upon to finance the annual crop movements (which 
movements usually involve a temporary, though eonsider- 
able, expansion of credit) and when many of the present 
reserves, which ordinarily are available for this purpose, 
are being utilized in speculative directions, would indicate 
that the present monetary stringency accompanied by pres- 
ent high rates, unless relieved by a release of additional 
credit by the Federal Reserve system, will continue into 
the late autumn and even over the turn of the eoming year. 
This is made more certain by the fact that the apparent ef- 
ferts of the Federal Reserve management to restrict the 
speculative position have proved unsuccessful. There is 
evidence that the Federal Reserve authorities are now re- 
leasing funds through the open market transactions to pro- 
vide additional credit which is feund necessary for the 
strain incident to crop moving. In the Federal Reserve 
system’s attempt to restrict speculative tendencies they 
are confronted with the realization of their lack of control 
over a vast amount of credit that is made available to the 
speculative market when high rates of interest prevail. 
‘they readily recognize the burden that rests on the Fed- 
eral Reserve system in case of a sudden withdrawal from 
the speculative market of these independent funds through 
a loss of confidence, a lowering of rates, or the use in com- 
mercial or industrial lines. 

Owing to the important part which the investment of in- 
dependent money in brokers loans occupies in connection 
with our general credit situation and in order to permit the 
Federal Reserve to retain its control over the total volume 
of credit, it may become necessary to place the supervision 
of the future granting of brokers’ loans under the Fed- 
eral Reserve system. 

The recent ruling of the New York Clearing House, lim- 
iting the accessibility of this market to loans ef $100,000 
or multiples thereof, emphasizes the necessity of some 
kind of supervision over this particular market. 

A leading economist has recently pointed to the fact that 
more credit is being used in brokers’ loans at the present 
time than is being extended to our entire agricultural in- 
dustry, or than is being employed in our whole foreign 
trade, or than is being used in the automobile industry, or 
the steel industry, or any other single manufacturing in- 





dustry in the United States and that brokers’ loans are 
greater to-day than were all the savings bank deposits in the 
United States at any time, prior to 1917 and they are more 
than half as great as are the aggregate savings bank de- 
posits of the American people at the present time. 

The Federal Reserve system are charged with a grave 
responsibility im dealing with this situation because it 
would be easy for them to produce a business slump with- 
out intending to do so. In this connection it is interesting 
to note the views of a leading British authority on the 
subject of finance, who is a student and close observer of 
our Federal Reserve operations: “I am now more concerned 
lest the Federal Reserve authorities should accidentally 
bring about a general business depression by attempting 
to take action toward the stock markets which, however 
well meant, is not really compatible with the system’s duty 
toward business. I think the Federal Reserve system may 
have been quite right to try to frighten the speculators 
a few months ago, but this having failed, I think they 
would be much better advised to leave Wall Street alone 
and let it boil over of itself, rather than do things which, 
if continued, will certainly put at risk the general pros- 
perity of the country.” 

Apparently the present situation was precipitated by the 
change of Federal Reserve policy last year to assist Eng- 
land and other central banking countries in their attempt 
to stabilize their currencies and return to a gold basis. 
Now that this assistance has been rendered at the cost 
of America’s being thrown into a speculative frenzy, the 
Federal Reserve authorities are attempting to get back 
to a normal basis. In considering this dilemma, another 
noted English authority expresses the opinion that it is 
very apparent that there is no inflation in commercial cred- 
its and commodities and, therefore, no need to restrict 
commercial credits, but there is evidence of inflation in 
the stock market and in real estate operations, and he sug- 
gests that if Federal Reserve credit is being used as is 
indicated, that it is a serious risk. And all this might 
have been obviated six months ago if the Federal Reserve 
management had been more drastic in dealing with the 
well defined speculative tendency then indicated. 

This same responsible authority further says that Fed- 
eral Reserve management cannot ignore speculatien in real 
estate or the stock market when it is definitely known that 
Federal Reserve credit is being used, particularly wher 
these loans are secured by collateral based upon very high 
or inflated values, because in the event of collapse in 
either case the banking system is bound to be weakened 
which might precipitate serious banking as well as in- 
dustrial trouble. He points out, besides, that just as real 
estate and stock market booms in the past have encouraged 
spending, so the collapse of these booms will necessarily 
discourage spending and thus injure trade. He further 
points out that it is utterly impossible for the Federal 
Reserve management to cencentrate attack upon any par- 
ticular form of inflation, but if they desire to check specu- 
lation either in real estate or the stock market, they must 
penalize general trade to some extent and that it is better 
to face these facts in the early stages of speculation when 
neither checks nor results of them need to be so severe 
as when action is delayed, and in the present predicament 
it will be a mistake if the Federal Reserve management 
allow a reduction in money rates before the present vol- 
ume of brokers’ loans are materially reduced. Also, member 
banks must not be continuous borrowers else they may re- 
gard such borrowing as the rule rather than the excep- 
tion, and such a policy would seriously weaken the Federal 
Reserve management of the credit situation. The same 
authority considers it unwise for the Federal Reserve man- 
agement to put into operation the machinery designed te 
reduce volume of credit unless they really intend to reduce 
it. The only result will be embarrassment and decreased 
efficiency in the management. This authority approves 
of the policy of the Federal Reserve system during the 
last six months and feels that it has been in the right direc- 
tion but not sufficiently drastic. 

Reserve credit is made more accessible in times like the 
present by the use of short-time government securities as 
collateral by member. banks and by the Federal Reserve 
banks themselves in open market operations. The availabili- 
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ty of Government securities for the release of Federal 
Reserve credit is partly responsible for the non-development 
of trade acceptances and bankers’ acceptances in this coun- 
try. Federal Reserve authorities, recognizing the power- 
ful influence to buy and sell in the open market, so long 
as the law permits Government securities, because of their 
ready availability, to be purchased and sold in the open 
market, have insisted upon a continuance of this war-time 
authority, and no doubt such use has influenced the Treas- 
ury in continuing to re-finance approximately two billion 
dollars worth of the Government temporary debt (now rep- 
resented by short time certificates of indebtedness) in this 
form of security rather than the funding of this short time 
debt over a long time. 

I have heretofore directed attention to the fact that the 
Federal Reserve system permits the use of Government se- 
curities as a basis for a release of Federal Reserve credit 
to a greater extent than is perhaps judicious. Careful con- 
sideration should be given to this subject, particularly as it 
is through this source that credit can be relsased in a 
speculative market, and when so released, even though 
for commercial, industrial, or marketing purposes, it is 
quite apt to go directly into the speculative loans which 
will result in an inflation of what is perhaps an already 
over-inflated, high-priced stock market. 

The speculative minds in this country, realizing how de- 
pendent their business is upon ample credit facilities and 
easy access thereto, oppose, of course, any restrictions be- 
ing placed on the release of credit through the use of 
Government securities. At the same time, they are not 
too adverse to this and have already suggested a method 
whereby additional credits can be provided through the 
Federal Reserve system of making eligible for rediscount 
brokers’ loans in the form of what is known in the Eng- 
lish market as Lombard loans. To my mind, to make eli- 
gible this class of investment securities for direct discount 
and thus cause an additional release of Federal Reserve 
credit, tends to inflation and is contrary to the principles 
underlying the organization of the Federal Reserve sys- 
tem. If, however, our contemplated use of the Federal 
Reserve facilities to accommodate commerce, industry and 
agriculture in this country has changed, and we have come 
into a new era where industry, commerce and agriculture 
are being financed differently than intended in the original 
act, the act should be changed to meet the new conditions. 

The development of mass production, centralization of in- 
dustrial production and distribution, coupled with the cen- 
tralization of individual banking endeavor, must be recog- 
nized, and just as truly as we have developed from the be- 
ginning of banking, we are going to continue to expand be- 
cause banking must keep pace with the needs and require- 
ments of advancement in commerce and industry and im- 
proved marketing conditions in agriculture. 

Our central banking system as now operated by the 
Federal Reserve system is necessary in order that we may 
maintain a gold standard and finance our domestic and 
international trade as well as our own governmental and 
financial transactions. If this system is to function in 
the discharge of its full duty, it must occupy a commanding 
position over the credit situation in the United States 
and in order to do this it must be placed in a position 
where it can control all the elements that enter into this 
credit situation; and if revision of the law is necessary to 
accomplish this, the necessary amendments should be made 
in the law so that the administration of the system will 
not be handicapped in its service to the one hundred twenty 
million people for whom it was primarily organized to 
serve. And the management of this system should never 
forget that they are trustees of the people of this country 
whose destinies are to a great extent in their hands. 

Much criticism has been expressed as to the policy pur- 
sued during the past year and a half by the Federal Re- 
serve management. Much of this criticism has not been 
well founded but has been due to a lack of correct infor- 
mation as to the purposes to be served by the changed policy 
of the system. 

In the light of present information as to why discount 
rates were lowered to 344% a year ago and credit provided 
for through open market operations, which prepared the 
way for the release for export of some $500,000,000 worth 





of gold to aid in the rehabilitation of Europe, looking to- 
ward stabilization of currencies and a return to a gold 
basis of their major countries, I believe is recognized as of 
benefit not only to the countries served, but to the United 
States. The consequences resulting from the changed policy 
of the system have been noticeable in this country in great- 
er activities in stock market and by a somewhat improved 
condition in eommodity prices and have not resulted in busi- 
ness depression, but on the other hand, it is fair to assume, 
have encouraged the improvement in business conditions 
which are everywhere manifested at the present time. The 
desired results abroad have been accomplished. Our own 
domestic situation, so far as industry, commereé and agfi- 
culture are concerned, remains satisfactory, and the dis- 
turbed credit situation, occasioned by the change of policy, 
seems to be at the present time well in hand. It would, 
therefore, seem that the decision made by the Federal 
Reserve authorities to render this assistance was wise and 
proper, and that any harm that may have been wrought or 
may yet be in store will be greatly overbalarced by the good 
that was accomplished by this move. 

In this new association, the importance and responsibili- 
ties of the operation of the Federal Reserve system have 
been increased in its relationship with the central banks 
of the leading countries of the world, and as the associa- 
tion has become known through its accomplishments, at- 
tention has been directed to the subject of central banking 
because of the fact in this consortium the Federal Reserve 
Bank of New York has been acting for the Federal Reserve 
system and virtually functioning as a central bank and 
the other central banks look upon their contact with this 
country through the Federal Reserve Bank of New York 
as “The Central Bank of the United States.” Therefore, 
because of our close association now with central banking, 
it is well for us to familiarize ourselves with the functions 
of central banking. Students of banking economics are of 
the opinion that such co-operation is necessary and helpful 
and should be continued, but with certain limitations, 

In this connection, it is interesting to note the views 
of Professor Gustav Cassel, of the University of Stock- 
holm, who recently appeared before the Banking and Cur- 
rency Committee of the House of Representatives in Wash- 
ington, when he said: 

“You have a Federal Reserve system and the most prominent functien 
of the whole system is to keep up the gold standard. Yeu ask the Federal 
Reserve system to do that and you find it quite natural they should be 
able to exercise that function and nobody doubts that the Federal Re- 
serve system is able to keep up the gold standard in this country. 

“This is a function of the central bamks, because inevitably the een- 
tral banks have an influence on the value of gold. I want te add that 
this is the only point where the central banks necessarily have an influence 
on prices. Therefore, you would abstain from adding any other duties 
to the central bank. It is not the function of the central bank to influence 
the relative prices of different commodities; it is net the funetion of 
the central bank to increase wages or stabilize trade or enceurage industry 
or protect the farming interest or do anything like that; it is not even 
the business of the central bank to influence the rate of interest on 
capital. Therefore, nothing of that sort should be put into the program 
of the Federal Reserve system.” 

In the discharge of the responsibilities acting in its ca- 
pacity as the responsible head of finance in America, it is 
well to consider whether or not the Federal Reserve sys- 
tem has or has not been created with all the necessasy 
authority and power to handle the conditions with which 
the system is now confronted, and in this connection it 
is well to consider the powers that are exercised by other 
central banks of the world. 

The practice of central banking is a matter of compara- 
tive recent date. England is the home of Central Bank- 
ing and the foundations of the present system were laid im 
the year 1844. 

Besides the management and regulation ef the currency 
system, many other important functions are performed by 
the Bank of England. These powers have been the ont- 
come of a gradual and almost unnoticeable evolution. 

While other countries developed central banking systems 
somewhat differing from the English plan, it was not until 
twenty years ago that the subject really attraeted world- 
wide attention, which was considerably accelerated by the 
severe crisis in this country during the year 1907. 

The next crisis directing attention to eentral banking was 
the complete collapse during the World War of many of 
the currency and banking systems of the countries involved. 
A careful examination of the causes of the failures of these 
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central banks under the stress of war conditions has re- 
vealed that political pressure was put upon the central 
banks to abandon the fundamental principles of sound cen- 
tral banking and to subordinate financial stability to po- 
litical expediency. 

The next incident to attract the public to central banking 
was the meeting of the Financial Commission of the In- 
ternational Economie Oonference in Genoa in 1922, The 
reports of this conference really established the basis for 
the formation of central banks [In several of the Buropean 
countries. 

WAfile the Federal Reserve system had long prior to this 
time established tts contact with central banks, particularly 
with the Bank of England, the importance of these unoffi- 
cial conferences and contacts were daily assuming larger 
proportions and influences, and because of this the man- 
agement of our system became aware of the advantages of 
these associations to the industrial, agricultural and finan- 
¢ial interests of this country. And at the same time with 
international movements. 

Apparently New York is now the money center of the 
World. It is of primary importance that the assets of the 
New York Federal Reserve Bank, and in fact the assets 
of the entire Federal Reserve system, who are co-oper- 
ating in this “decentralized system’ of central banking be 
of the most liquid character possible. It is of real impor- 
tance that the Bank should have the fullest power possible 
in case it needs to increase or curtail the total volume of 
¢<redit In order to protect the central reserves and maintain 
the gold standard, and because of this, its assets should at 
all times consist of securities of short maturity and of such 
a character as to be readily available. 

Acting as the world’s banker brings an additional re- 
sponsibility, as it is incumbent upon such an institution to 
meet sudden withdrawals of credit and gold in interna- 
tional transactions. 

The Federal Reserve system is the most potential influ- 
ence in the world today, and because of this fact it is nat- 
ural that attention should be focused on its management and 
operation. The law provides that annually the Federal Re- 
serve Board shall make a report to Congress. Each year 
this has been dene. The annual report, however, outside 
of an analysis of figures, showing size, growth, or decrease 
of its operation, gives very little explanation of the opera- 
tions carried on by the system except for brief explanations 
of possible change of policy during the year, with some ref- 
erences to economic conditions. 

During the past two years the Banking and Currency 
Committee of the House of Representatives have been hold- 
ing hearings on a bill proposing to direct the Federal 
Reserve Board on the question of stabilization, and by the 
appearance at these hearings of members of the Federal 
Reserve Board, officers of the varfous Federal Reserve 
Banks, leading economists and students of financial and 
Federal Reserve operations, not the least of whom was 
the Governor of the Federal Reserve Bank of New York, 
a valuable record of a part of Federal Reserve operations 
from the date of its organization has been made. 

Outside of the consideration that was given te the sub- 
ject of the hearings, much valuable information as to the 
operations of the Federal Reserve system has been record- 
ed, Many critics of the system feel that the public are kept 
altogether too much in the dark as to present operations of 
its banking system. They feel that they should know some- 
thing as to the time, the whys and wherefores of a change 
in policy on the theory that uncertainty causes speculation. 
And supported further by the thought that the banking 
system should be the servant rather than the master of com- 
merce, industry and agriculture, they point to a growing ten- 
dency of secrecy and apparent domination by its manage- 
ment. In this connection, we must recognize the powers 
that are vested in the management of the system. The 
three great powers, outside of the influence of gold, are 
the discount rate, open market operations and publicity. 
The delicacy of the management of any central financial 
istitution, because of the importamce of the exercise of 
the necessary functions within its control to proper manage- 
ment by the system in the discharge of its full responsibili- 
ties in the protection of gold and the volume of credit, 
id such as to tend to secrecy. 
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It is a well demonstrated fact that advance information 
in regard to a change of policy on the part of a central 
bank might defeat the very purpose for which the change 
was made. The wits of those who are engaged in specu- 
lative enterprises to-day are so keen and their facilities 
for information and its utilization so perfect that any leak 
of inside information, particularly that pertaining to so 
vital a subject as Federal Reserve policy, might be used 
to their own selfish purposes, thus tending to defeat the 
aim of the bank. 

The effect of the utilization of any one of these three im- 
portant powers by the Federal Reserve management might 
be entirely destroyed and their usefulness of no avail if 
the public were apprised in advance of the contemplated 
action. 

I am quite satisfied that no specific further direction 
should be given in the law to the Federal Reserve manage- 
ment on the subject of stabilization. I am impressed, how- 
ever, with the fact that if the system is to run successfully 
and function fully to meet the needs of the public that cen- 
tralized and intelligent direction is absolutely essential, and 
it is extremely important also that the people of fliis coun- 
try should have complete confidence in such management 
and that the knowledge of the daily operations of the sys- 
tem be kept inviolate. . 








The Banker’s Responsibility 


By Roy A. Young, Governor Federal Reserve Board, Washington, D. O. 

If the economic life of the country be compared to the 
automobile, the natural resources represent the machinery, 
and human endeavor the fuel. The function of the banking 
system in this machine would be to provide proper lubrica- 
tion. Banks can not create natural resources nor can they 
be a substitute for human labor, but they can work toward 
a more efficient use of resources and a more effective appli- 
eation of labor and thereby contribute to a smoother and 
more even-working of the mechanism to prevent overheated 
parts and possible explosions. 

There is nothing in the country’s business life that ap 
proaches the banks in the wide-spread influence of their 
activities which are not confined to any particular line of 
commerce or industry but reach and influence all lines of 
endeavor. It is for this reason that banking can not be 
considered as a purely private business and so banks are 
supervised by Government agencies and regulated by statu- 
tory limitations. 

Nssentially, the function of a bank is to convert a person’s 
ability to pay in the future into ability to pay at once. A 
storekeeper who wishes to lay in a stock of goods may not 
be in a position to pay fer all of them at the time, but will 
be able to pay for them after some of the goods have been 
sold to the public. It is the bank’s function, by lending him 
money, to enable him to convert his future paying capacity 
into present paying capacity. This is a simple and funda- 
mental function. It involves no great or complicated 
mechanism and contains no mysteries in its workings. The 
great Dunbar said many yearsago: “These functions imply 
no very complex operations. They require prudence, in- 
tegrity, and patience, but they have no mystery.” 

With this definition of the primary functions of banks 
in mind, let me analyze the nature and order of importance 
of their responsibilities. First and foremost, their respon- 
sibility is to their depositors who have entrusted them with 
funds and are entitled to receive them either on demand 
or on dates stated in their deposit contract. In order to 
provide additional safeguard for the interests of the de 
positors, the owners of the banks contribute capital, and 
to this they gradually add undistributed profits in the form 
of surplus. These funds placed by the owners of the busi- 
ness in a bank, vouch for the good faith of the proprietors. 
They are also a buffer between the bank’s liabilities to their 
depositors and their claims on their borrowers. An adequate 
proportion of capital funds is, therefore, essential to the 
discharge of a banker’s responsibilities. 

More important, however, than the capital contribution 
is the exercise of care in making loans and buying invest- 
ments. A bad loan is rarely a kindness to the borrower. 
Too many bad loans are a betrayal of the trust placed in 
the banks by the depositors. Therefore, the banker must 
discharge his responsibility to depositors by a careful scru- 
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tiny of hisioans. If it were possible for a banker to confine 
all his advances in his own community to conservative and 
safe loans based upon production and distribution, with the 
assurance of assistance from the Federal Reserve Bank for 
seasonal and emergency requirements, there could be no 
serious objection to his conducting his institution in such 
a manner. However, I know from my own experience that 
loans of this character are not always available and even 
if they were available, such a policy would result in the 
banker having his deposits employed only a part of the time. 

Loans of a capital or speculative nature made locally, 
even though they are good, do. not always represent good 
banking. A bank should not be entirely dependent for 
solvency on developments in its own community, but should, 
in the great majority of cases, carry secondary reserves in 
the form of liquid investments—funds placed on deposit 
with out-of-town banks, commercial paper, bankers’ accept- 
ances or security loans the liquidity of which depends upon 
the marketability of the securities back of the loan. A cer- 
tain proportion of funds not directly dependent upon the 
developments in a community has come to be considered as 
a fundamental condition of sound banking. 

Second to the banker’s responsibility to his depositors is 
his responsibility to the bank’s stockholders. They have 
contributed capital to the enterprise and are entitled to as 
large a return on this capital as can be obtained by safe 
and legitimate use of the funds. It is the universal accept- 
ance Of the priority of the depositors’ claims over those of 
the stockholders that indicates the extent to which a bank 
is a public utility. Fortunately, however, the concern of 
stockholders about bad loans is greater than that of the 
depositors; in fact, depositors begin to be concerned about 
bad loans only when their magnitude is such as to endanger 
the bank’s ability to meet its liabilities. Stockholders, on 
the other hand, are constantly interested in the success of 
the bank’s operations, because every profit made by the 
bank increases the value of the stockholders’ equity in the 
business. 

Responsibility of banks does not end with their depositors 
and stockholders. Banks also have a responsibility to the 
community in which they are located and from which they 
derive their deposits. If a bank invests all of its deposits 
in outside loans and securities, it is not fair to its commu- 
nity. If its outside loans and investments are safe and 
profitable, it is dealing fairly with its depositors and stock- 
holders, but it fails in its responsibility to its own commu- 
nity. In so far as the use of a bank’s funds in its own 
community is consistent with safety, local industries and 
enterprises are entitled to the first claim on these funds. 
This does not mean that bankers must be philanthropists. 
It simply means that their self-interest must be intelligent 
and far-sighted. For if a community should be constantly 
deprived of its funds by investment outside, sooner or later 
this is bound to arrest its growth and prosperity. Ultimately 
it would lead to a drying up of the flow of deposits which 
supplied the bank with funds for its operations. The 
responsibility of the banker to his community is an applica- 
tion of enlightened self-interest. In popular parlance, the 
banker must play the game and do his bit in the commu- 
nity’s work. 

At this point I want to consider in what way the Federal 
Reserve Banks enter into the picture. Their capital, as you 
know, is supplied by their members. They are in substance 
a co-operative enterprise among banks for the purpose of 
taking care of seasonal and emergency needs for credit and 
currency. They prevent excessive strains by lending the 
support of the financial strength of the entire System to 
the needs of any community that requires and is entitled to 
it. Even more than the commercial banks, the Federal Re- 
serve Banks are public institutions and the public interest 
is paramount in their responsibilities. 

It is the business of the Reserve Banks to see to it that 
there is no shadow of doubt cast upon the validity of their 
note issue. The Reserve Banks must also safeguard their 
own deposits, which are the reserves of the other banks. 
These deposits must be used in such a way as not to permit 
the slightest doubt of their immediate availability upon 
demand. It is for this reason that the Federal Reserve Act 


prescribes rigid limitations about the use of Reserve Bank 
funds. While the direct responsibility of the Reserve Banks 





on deposits is to their member banks, it goes beyond that. 
It extends to the depositors of the member banks, because 
the safety of their funds depends te a certain extent upon 
the safety of their reserves carried with the Reserve Banks. 
Back of these reserve balances of the member banks are the 
reserves of the Reserve Banks themselves. These are the 
ultimate reserve basis of our entire banking structure. An 
all-important responsibility of the Federal Reserve System 
is the conservation of these reserves upon a proper gold 
basis. 

At the risk of tiring you by stating what you already 
know, I remind you that for $100 of deposits carried by a 
member bank, the Reserve Bank receives on the average 
about $7.50 as a reserve balance. Against this reserve 
balance of $7.50 the Reserve Bank must hold about $2.50 
in gold or lawful money. Thus the $2.50 held by a Reserve 
Bank is the basis of $100 of member bank credit. This in 
turn may be the basis of a still larger amount of non-mem- 
ber bank credit, because a large part of the reserves of 
non-member banks is held with member banks. This appar- 
ently narrow base of our credit structure is sufficient for 
safety only because of the co-operation of the banks through 
the Federal Reserve System. It emphasizes the extent of 
th responsibility of the Reserve Banks in protecting these 
reserves. The Reserve Banks must take a far-sighted view 
of the needs of the community and must maintain a stoc’: 
of gold sufficient to provide for the country’s growing needs. 

It is, therefore. a responsibility of the Federal Reserve 
System to shape its policy in such a manner as to protect 
eur gold reserves against too rapid depletion. During the 
past year, we lost $500,000.000 in gold, and no one knows 
whether the redistribution of gold has been completed or 
whether the United States will lose additional gold to the 
rest of the world. Our gold reserves at the present time 
are $1,000,000,000 in excess of the legal requirements and it 
is fortunate that they are, because it puts the bankers in a 
position to handle further export movements of gold if they 
should develop and to meet the growing credit needs of the 
country. The loss of gold for the past year has been a 
desirable thing, not only from the point of view of those 
who received it and used it as the basis of monetary recon- 
struction, but also from the point of view of the: United 
States. It has removed from the foreign trade of the United 
States the risks arising from unstable exchanges and dis- 
organized conditions among its foreign customers. The Re 
serve System’s responsibility is to make such use of its 
reserves as are in the interests of the country in the broadest 
sense of the word. ‘This involves close attention to develop- 
ments both here and abroad and makes the framing of 
Federal Reserve policies not only a matter of national but 
of international importance of the first magnitude. 

The Federal Reserve System has also a measure of re- 
sponsibility for the rapidity of the growth of bank credit 
in this country, although the experience of the last 14 
years has demonstrated conclusively that this movement 
frequently attains such momentum that it is some time 
before Federal Reserve policies become effective. You are 
familiar with the methods at the disposal of the Reserve 
System to accomplish these ends. They are primarily 
changes in discount and open-market rates and open-market 
policies in the purchase and sale of Government securities. 
Through these means the System can be an influence toward 
easier or tighter conditions in the money market, even 
though the influence may be slow in operating. It can, 
therefore, to a certain extent, encourage or discourage the 
growth of bank credit. All loans and investments of the 
member banks result in the creation of deposits. The 
growth of deposits in turn increases reserve requirements of 
member banks and when these are met by redisceunting, 
reserve policies and rates begin to be effective. It is a 
mistake, therefore, to assume that only one or another class 
of loans or investments may be supported by the Reserve 
Banks, while other classes of loans and investments may not. 

Since the Federal Reserve Banks furnish the basis of 
credit growth in any field, whether it be commerce, in- 
dustry, agriculture or the trading in securities, the Reserve 
System feels concern about excessive growth in any line of 
credit. It is impossible for a Reserve Bank to earmark the 
credit it releases, but when too rapid growth in any line of 
credit threatens to upset the financial structure of the 
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gountry and make undue demands on the reserve funds, 
which should be conserved for the legitimate growth of the 
country’s business, the Reserve System can properly use its 
tmfluence against these undesirable developments. 

Within the limits of its powers, the responsibility of the 
Federal Reserve System is for the credit structure as a 
whole. A healthy banking situation must be forever the 
primary concern of the managers of the Federal Reserve 
barks and of the Federal Reserve Board. These responsi- 
bilities are sufficient to require our best efforts in the 
determination of the wise course of action. This is one of 
the reasons why it would be unfortunate if the Federal 
Reserve System were to be charged with still further respon- 
sibilities which are not directly related to banking, such as 
responsibility for the stability of the general price level or 
for the moderation of ups and downs in business conditions. 
It is my conviction, and I want to leave this thought with 
you in conclusion, that a healthy banking situation is the 
best guarantee of a healthy economic development in so far 
as it depends on the use of bank credit. It is towards sound 
banking conditions that the Federal Reserve Banks must 
work in ce-operation with their member banks and with 
other banks which are a part of our banking structure. In 
my opinion, the country’s entire banking system, from the 
smallest country bank to the greatest financial institution, 
and this includes the Federal Reserve System, can best dis- 
charge its public responsibility by concentrating its efforts 
on the maintenance of sound banking conditions. 

Ee a 


A New Investment Policy for a New Economic Era 


By Leonard P. Ayres, Vice-President of the Oleveland Trust Company, 
Cleveland, Ohio. 


Prebably the most important business and banking fact 
of 1928 is that we have lost a half a billion of our monetary 
gold. This is about one-ninth of our total gold stock. Only 
once before in our history have we had a loss of gold com- 
parable with this one, and that was in 1919 and 1920 when 
gold exports amounted to almost as much as they have this 
time. On that occasion, however, the loss was speedily 
made up by a return flow of gold, and this time it seems 
unlikely that anything of that sort will hapuen. It seems 
more probable that most of this loss will prove to be rela- 
tively permanent. 

If this proves to be the case, the year 1928 may well turn 
out to be the end of one economic era in this country, 
and the beginning of another. The era which it will bring 
to a close will be the fourteen-year period from the outbreak 
ef the World War up to this present year, which has been 
for the most part a time of great credit expansion based 
on huge gold imports. No one can foresee what the next 
few years will be like in a business way, but it is safe to 
say that they will be very different from those that are 
just behind us. 








The Golden Age. 


The fourteen years that have elapsed since the outbreak 
of the World Wer have been in reality, as well as figura- 
tively, the golden age of American business. When the 
Great War began we had in this country something less 
than two billion dollars of monetary gold, which constituted 
then, as it does now, the basis of the credit supply with 
which we do business. During the first few months after 
the declaration of war in 1914 gold flowed out from this 
country, 60 that by the end of that year we had lost some 
4% of our holdings. At the same time we experienced a 
severe business depression. 

Then gold began to flow in again, and this continued until 
in a little more than two years our gold stock had increased 
by over 70%. War orders came in also, and there ensued 
a period of business activity and industrial prosperity such 
as neither this country, nor any other country, had ever 
before experienced. Industrial profits rose to undreamed- 
ef heights, our national income doubled, and our national 
wealth increased prodigiously. 

The gold that came in during the war is mostly still here. 
We lost some of it in the price inflation periods of 1919 and 
1920, and that loss was again closely followed by a severe 
business depression. However, the tide turned promptly, 
and in the four. years following 1920 we gained more gold 
than our entire national holdings had been when the war 





began. This increase was in addition to most of the tre- 
mendous imports of 1915 and 1916 before our own entrance 
into the conflict. 

During these years since the outbreak of the war our 
gold holdings increased about two and a half times. The 
volume of credit extended by our banks advanced in closely 
similar proportion. The interest and dividend payments 
of our corporations increased about two and a half times. 
Our national wealth per capita also increased about two 
and a half times. It is apparent that there has been a 
close relationship between the rapid increase in our gold 
holdings, the consequent rapid growth in our volume of 
bank credit in use, and finally the vigor and rapidity of the 
growth of our national wealth and prosperity. 


What Happens to Gold Imports. 


It was inevitable that the great gold imports should enor- 
mously increase our prosperity, and our business and in- 
dustrial activity. Gold is the basis of our credit system. 
When an importation of gold enters this country it is re- 
ceived by one of the commercial banks, which promptly 
deposits it with a Federal Reserve Bank, and gets a credit 
for the amount which it adds to its reserves. This addition 
enables the commercial bank to increase its loans, and very 
shortly each newly arrived dollar of gold has brought into 
existence ten dollars or more of that new credit which we 
commonly refer to as money. It is not to be wondered at 
that we have been prosperous since the outbreak of the war, 
nor is it astonishing that our prosperity was sharply inter- 
rupted when we temporarily lost some four hundred and 
fifty millions of gold in 1919 and 1920. 

If anyone questions the importance of gold imports and 
exports as related to the prosperity of the country, he will 
do well to seek in the reports of the Comptroller of the 
Currency the figures showing our gold holdings, and the 
amounts of the deposits in all American banks from 1914 
up to the present time. He will find that during that 
entire period the volume of bank deposits has been about 
ten times as great as the amount of our gold holdings. This 
means that every time one dollar of gold has been imported 
some one has shortly thereafter had ten dollars more de- 
posited to his credit in some bank than he had before. 
Moreover since bank loans and investments are consider- 
ably larger in amount than bank deposits, the arrival of 
each new dollar of gold has meant that bank credit in use 
has promptly expanded by about twelve dollars. 

Moreover an examination of these same two columns of 
figures in the Comptroller’s reports, showing our gold hold- 
ings and the totals of deposits in our banks, reveals another 
fact that arrests the attention. It is that our gold holdings 
decreased by 300 millions from the middle of 1919 to the 
summer of 1920, and then that bank deposits decreased by 
about two and a half billions from the middle of 1920 to 
the summer of 1921. This means that on that occasion 
every time one dollar of gold was exported some one shortly 
thereafter had about eight dollars less in his bank deposit 
than he had before. The expansion of bank credit through 
gold imports is pleasant, and produces contentment. Its 
contraction following gold exports is painful, and results 
in discontent. 


The Federal Reserve System. 


Another fundamentally important factor besides gold 
movements has been shaping our business and financial 
history during these same fourteen years. The Federal 
Reserve System came into existence the year that the great 
war began. Under its leadership our banking and fiscal 
systems passed successfully through the stresses and strains 
of the war period. Even if there had been no war the 
advent of the Reserve System would have operated to in- 
crease the credit resources of this country, because the 
System made our gold reserves more efficient than they had 
been under the former banking system. What actually did 
happen was that two sets of factors combined to increase 
American credit resources. In the first place we received 
from abroad huge and unexpected increases to our stock 
of money gold, and in addition to that we changed our 
banking system so as to use those swollen gold reserves 
more efficiently than ever could have been done under our 
pre-war banking system. 
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Gold Flows Out. 

During 1927 and 1928 we have lost about half a billion 
dollars of our gold, or about one-ninth of our entire stock. 
All that gold had been used as the basis of banking credit 
which is still outstanding. The half billion that is gone 
was used while it was here to support perhaps six or seven 
billion dollars of bank loans. If it had not been for our 
VWederal Reserve System its departure would have brought 
abeut a severe business crisis. But one of the functions 
of the System is to meet emergencies, and it has effectively 
done so this time. 

The bank credit is still outstanding, but while it was 
formerly based on the gold, it is now supported by an equal 
amount of loans that the member banks have secured from 
the Federal Reserve Banks. How these loans are to be 
paid off is a serious question which must be answered in 
the main by the bankers who have received them. Perhaps 
they will be reduced in part by the receipt of new importa- 
tions of gold, but that does not appear likely to happen on 
a large scale. Possibly member banks will continue in debt 
te the Reserve System in larger amounts than those to 
which they have been accustomed in the past, but that does 
not seem either probable or desirable. It may be that the 
Reserve Banks will increase their holdings of securities, 
and so by their open market operations enable member 
banks to reduce their indebtedness. Perhaps a deflation of 
outstanding credit is impending. It seems probable that 
all four of these developments will take place. 

However this may prove to be, the fact that has the most 
important bearing on the future prospects of banking and 
business in this country is that heavy and regular imports 
of gold seem to be things of the past. During more than 
two thirds of all the months from the beginning of 1915 to 
the end of 1927 ove stock of monetary gold increased, and 
most of that increase came from imports. The rest of the 
world was shipping its gold to us, and making us rich. 
These imports have now ceased, and heavy exports have 
taken place. The present prospects are that we shall be 
compelled to earn the future increases in our gold reserves 
by working and saving in full competition with the other 
nations. 

If this turns out to be the case it means that important 
changes are coming in American life. During the past four 
years this country has enjoyed a redundant credit supply 
such as no other country ever had. We have been able to 
finance simultaneously a business boom, a building boom, 
a Florida boom, and a stock market boom without the 
slightest trace of a credit stringency. Our Federal Reserve 
System has probably been the only central bank that has 
for years at a time had no need to take precautions looking 
to the safeguarding of its reserves, and has only needed to 
concern itself lest credit should be used unwisely. 


Speculation, 

Now at last all this has changed, but the transition to a 
new and more sober era is not going to be easy. The Ameri- 
can people are in a mood of invincible optimism. Three 
years ago they were speculating in Florida land, and finally 
that bubble burst. Then they speculated in urban real 
estate, and now they are finding that the rents that are 
obtainable will not justify the prices to which property 
had been bid up, and as a result city real estate prices are 
rapidly coming down. Now they have turned to the stock 
market where prices of the stocks of mail order houses, 
chain stores, motor companies, and soft drink firms are 
selling on a basis to yield half as much as the obligations 
of the United States Government. Probably it can be 
mathematically demonstrated that on a yield basis the prices 
of representative groups of industrial stocks are now selling 
at prices literally twice as high as similar stocks have ever 
sold before at the tops of the most excited of previous bull 
inarkets. 

Stocks are now selling on expectation rather than on 
realization. All the experience of the past points elearly 
to the conclusion that prices are too high, and must come 
down. The public appears to be mistaking the past for the 
future, and confidently believing that the credit inflation 
based on the gold that is gone will somehow suffice to sup- 
port the market prices for their stock equities until some- 
thing else can take its place. No conclusion is more safe 





than that the speculative markets in their present mood 
would promptly sop up for stock margins any additional 
credit that the Reserve System might make available, if it 
should attempt to ease off the present credit stringency. 


Investment Policy for Banks. 

However, our concern here and now is not about what 
may happen in the stock market. We know that all excep- 
tional waves of speculative fever ultimately run their course 
and flatten out. Our concern relates rather to the problems 
involved in shaping a bank’s investment policy for the new 
economic era which we appear to be entering. It is safest 
to assume that this new era will be one in which gold im- 
ports and exports will be smaller in volume than those of 
the years since 1914. Probably they will mostly result from 
the normal transactions of international trade, instead of 
being caused by the collapse and rehabilitation of the fiscal 
systems of foreign nations. It is likely too that future 
waves of exports and imports will in general more nearly 
counterbalance one another than they have in the recent 
past. 

If this type of development takes place, we shall probably 
enter upon a period in which bond yields and short-term 
money rates will once more have relationships something 
like those that maintained in the years before the war. 
The old records, as far back as one may care to follow them, 
conform to one simple rule which probably embodies the 
basal principle which should guide the bank in shaping its 
own policy for the investment of its secondary reserve funds. 
That rule is that it is profitable to shift funds into short- 
term paper when the discount rates on that paper are 
higher than the yields available from high-grade bonds, and 
to get out of the short-term paper, and repurchase high- 
grade bonds, when bond yields are above short-term paper 
yields, 

A Simple Rule. 

This rule, when stated that way, sounds almost too simple 
to warrant much discussion. It is merely to shift funds 
from bonds to paper, and from paper back to bonds, when- 
ever the published yields show that the shift would be 
profitable. Nevertheless the rule, if followed, is likely to 
save the bank from important losses in its bond account. 
The reason for this is that bond prices tend to fall during 
the period that the short-term paper rates are higher than 
the bond yields, and they tend to rise during the time that 
bond yields are above the paper rates. If the shifts are 
made when the two classes of yields cross one another, the 
bank will get the advantage of the advances in bond prices 
at times when they are rising, and avoid the losses when 
they are declining. 

Probably the easiest way to apply this rule is through 
watching the data supplied monthly in the reports of the 
Standard Statistics Co. The change in policy should be put 
into effect when the rate on four to six months prime com- 
mercial paper crosses the rate on the Standard 60 high-grade 
bonds. .The last time the commercial paper rate fell below 
the bond yield was in December of 1923. If typical high- 
grade bonds had been purchased at that time, and held 
until February of this year, when the yields next crossed, 
the yield on the bonds would have been at the rate of over 
5% during the four year period, and the appreciation in 
their price would have been nearly 20%. If the proceeds 
had then been put into short-time paper or call loans the 
yields so far this year would have been of the sorts you 
know all about, and a shrinkage of about 3% in the bond 
prices so far would have been avoided. 

Another method for conveniently following the yields of 
high-grade bonds is to look in the “Wall Street Journal” 
about the middle of each month for their index of 40 bonds. 
This index is simply the bond yield capitalized at 4%, so 
that the easy way to find out what the yield was is to divide 
the number 400 by their index number. This will give the 
bond yield figure. The commercial paper rates may be taken 
from the same source. 

A New Economic Era. 

The point that I have been attempting to make in all this 
discussion is that we appear to be entering a new economic 
era in which business can no longer depend on having the 
stimulus of successive large increases in the national credit 
supply due to heavy imports of gold. We appear to be 








1874 


FINANCIAL CHRONICLE 





[Vou. 127. 





—-—— 





aa 


—S——_—_ 
leaving behind us the wonderful golden age that we have 
enjoyed must of the time since the depression of 1921, during 
which prosperity has promised to be perpetual, the old fash- 
ioned business cycles with their recurrent booms and de- 
pressions have been in abeyance, and the trend of stock 
prices has been almost constantly upward. 

We may look forward to the longer future with confidence, 
for we still have a larger gold supply in proportion to our 
needs than has any other country, and we have a central 
banking system that is probably more effective and efficient 
than that of any other country. A period of readjustment 
to new conditions probably lies ahead, and it may be ex- 
pected to present important difficulties, but we shall sur- 
mount them. The great rewards of business and banking 
during the next decade will probably go to the plodders 
rather than to the plotters, to the calculators instead of to 
the speculators, to the thrifty and not to the shifty. It may 
even be that the hour of the old-fashioned virtues in busi- 
ness life is about to strike. 








Purchase of Investment Securities by Bankers 
By J. W. McIntosh, Comptroller of the Ourrency, Washington, D. C. 


The decline in the bond market has probably done more 
than anything else to focus the attention of the banker 
on his security list. The item “appreciation” cannot now, 
in many cases, be pointed to with pride and gleefully count- 
ed on to take care of some loss set up by the bank examiner 
—it has evaporated and in its place stands “deprecia- 
tion.” 

Investment lists of all banks feel the effect of a de- 
cline in the investment security market, but how much 
more severe is its effect on the bank which has not in- 
vested wisely, the bank which has not diversified, and 
which has bought from the standpoint of high yield in- 
stead of safety and stability, and this bank is more often 
found among the country banks than the city banks. The 
reasons for this are obvious and several in number. 

The average metropolitan bank is in closer touch with 
the investment security market and with the high grade 
investment houses. It has on its staff experts in the invest- 
ment field and becomes a specialist in this line. The coun- 
try bank, in many cases, cannot equip itself as effectively. 
It generally cannot stand the overhead and it is difficult 
for the country banker to find the time to study the mat- 
ter, for his time is fully occupied in attending to local 
credits and operation of his bank. The result is that the 
bank approaches the task of buying and selling investment 
securities with little or no experience or training in this 
field and with a judgment in such which is naturally un- 
seasoned and immature. What happens? While the direc- 
tors are giving consideration to a loan of $500, the Cashier 
of the bank swallows whole the talk of a high pressure 
salesman of a low class securities house and buys $50,000 
of high-yield, unliquid, low grade securities. I do not mean 
to convey the impression that this is typical of a majority 
of country banks, but it well illustrates several cases which 
have come to my attention. It is to the correction of such 
a situation I wish particularly to address myself. 

Since the passage of the McFadden Act, National banks 
purchase investment securities for three main reasons: 


1. For secondary reserve, 
2. For permanent investment, and 
3. For sale to their clients. 


It is healthy for the bank to engage in these purchases 
when wisely handled, for not only should the bank have the 
reserve which is created thereby but the bank’s client has 
a right to and demands these services, and in addition it 
offers a new source of income beyond interest and dis- 
count. 

In approaching the problem which confronts him, the 
country banker should bear in mind: 

First——That a personal call from a securities salesman 
does not insure the securities purchased from him. In this 
connection the increased competition among underwriters of 
securities for the high grade issues with low rates of in- 
terest has cut to the quick the margin of commission or 
profit to be had on such issues. The outcome has been that 
the large city banks and sound investment houses cannot 
afford to spend large sums in selling such securities through- 





out the country. It is fmpossible for them to send their 
salesmen with considerable frequency to call upon the 
country banker and are often compelled to make their of- 
fering by mail—a method which is admittedly less effec- 
tive than a personal call, which is obviously much more 
expensive. 

Second.—That unsound securities no matter how high the 
yield which they give, are fore more likely to produce losses 
than profits. Most country banks have suffered loss through 
unwise loans and many have been brought to liquidation 
for this reason. In the eagerness to secure yield, the safety 
of principal is forgotten or neglected and the results have 
been disastrous. The same kind of thing has begun again, 
this time with securities as the asset which is causing 
the trouble. Far too many bankers when they buy bonds 
are buying yield and are paying little attention to safety 
or liquidity, and a few losses of the principal of securities 
which default in the course of a year will not only wipe out 
the extra interest but are likely to turn net income into a 
loss. This has occurred in a number of cases which have 
come to my attention. 

Third.—That unsound securities do not add to the liquid- 
ity of a bank's assets but on the other hand detract from it. 
Many country banks have found themselves in difficulty 
because of the frozen condition of their assets, even when 
the underlying securities appear to be ample. The same 
thing is happening in the case of securities. Poor invest- 
ment securities, even though they are not in default, lack 
liquidity at all times. Thus in times of stress when a bank 
wants to rely upon investment securities for liquidity, it will 
find that poor securities fail them. From this standpoint 
they can only be sold—if they can be sold at all—at a heavy 
loss. 

Fourth.—Diversification. Diversification which will pro- 
vide the desired safety, liquidity and high yield. Diversi- 
fication according to types of bonds, governmental, State 
and municipal, public utility, railroad equipment, trust, in- 
dustrial, corporation and foreign government. Diversifi- 
cation in respect to management, especially in so far as 
publie utility and railroad securities are concerned. Geo- 
graphic diversification for all types of bonds and diversifi- 
cation in respect to maturity. 

Fifth—The purchase of investment securities adapted to 
its own particular needs and requirements. What the needs 
of a bank in purchasing investment securities are must 
necessarily rest with the bank. Some banks have large 
sums available for investment in bonds, other have hardly 
enough funds available to purchase securities purely for 
a secondary reserve account. The division of deposits be- 
tween demand and time deposits will determine in a large 
measure the situation of a bank in this respect, as well as 
serve as a basis for the determination of the size of the sec- 
ondary reserve. The fluctuation in deposits and local loans, 
the number of large accounts and the amount of the varia- 
tion in their deposits, the cyclic changes in the business of 
the community will all have their influences over the size 
and character of securities purchased. Obviously, yield 
must be sacrificed to some extent to obtain both safety and 
liquidity. Liquidity cannot be neglected but it will be 
found that most, if not all, bonds of sufficiently high quality 
to be included in an investment account of a bank will also 
have adequate liquidity. 

These are questions of the most vital importance to the 
bankers, city as well as country, but as I have previously 
pointed out, it is difficult for the country banker to find 
time to study the question. Of course, he should certainly 
study these problems as intensively as he can but he should 
take another step upon which I place great emphasis and 
which I desire to emphasize as a solution and that is he 
should communicate with his correspondent bank and ask 
its aid and assistance in making his investments. To do 
this he should at once stop buying his securities promiscu- 
ously from every “Tom, Dick and Harry” salesman who 
calls at his bank. His correspondent bank will not only 
offer him every assistance in his prablems but it will recom- 
mend to him high class security investment houses from 
which he may deal with safety. Moreover, the correspond- 
ent bank or a good investment house often offers a ser- 
vice which is valuable, that is the analysis of the bank’s 
security holdings. An analysis of this sort which is of 
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great value to the banker is one which analyzes his re- 
serve and investment needs and measures his actual situa- 
tion against these requirements. Such an analysis when in- 
telligently and conscientiously made is invaluable to a 
banker in dealing with his problems. Such an analysis may 
perhaps be new to many bankers but they are being made. 

With this purchasing problem solved, the country banker 
is better equipped to deal with his clients and in this con- 
nection he must consider two main points: 

First.—Possible profit to be gained in the selling of in- 
vestment securities. 

I have touched on the cost of distribution of high grade 
securities to banks as compared with possible profits to 
be gained by handling these securities by the large under- 
writing and distributing houses and this applies equally 
well to the sale of securities to individual customers out- 
side of the large centers. The country banker, howeve”, is 
not confronted with the same large costs of retail distribu- 
tion as the big city house in its efforts to reach the pur- 
chaser. The bank’s clients are constantly coming in its 
doors and while there the wise banker can make his sale to 
them without the necessity of special salesmen and heavy 
traveling and advertising expenses. The country bank of 
moderate size which has built up a substantial security 
business in this way can obtain wholesale prices from the 
distributing syndicates. The smaller bank can frequently 
make arrangements to sell off of the list of its correspond- 
ent city bank or some high grade investment house subject, 
of course, to confirmation. The profit, naturally, is small- 
er, but the country bank by so doing ties up none of its 
funds and assumes none of the risk. Here is a field of oper- 
ation which yields a profit to a bank, provided, and this 
provision is most important, it sticks to sound lines. 

Second.—Service and duty to the community. 

Country banks owe a real service and duty to their com- 
munity in seeing that the funds of the community go into 
safe investments. The same houses whose salesmen are 
forcing the banks into buying poor securities are selling 
the same securities to the people in the community which 
the bank serves. The outcome is often the loss of per- 
sonal fortunes on the part of the individual and loss of 
finances to the community from which the bank must in- 
evitably suffer, as well as the loss to the bank of the profit 
which it might have made by selling good securities itself to 
its clients. The country banker has a real personal interest 
as well as a duty to his community to combat the losses 
which result to his client—actual and potential—from un- 
sound securities being sold in his community by high pres- 
sure selling organizations of dubious standing. The slogan 
“Consult your banker before you invest” should be more 
frequently used by the country banker and in this connec- 
tion he should really wage a campaign ef education. There 
is great need for it, as is evidenced almost daily by the 
experience of the Treasury Department in listening to the 
stories of those who have been deprived of part of their 
life savings by the exchange of their Government securities 
for worthless securities. 

There is one other phase of the duty of banks to the com- 
munity they serve, upon which I desire to touch. Banks 
which have trust powers should not become trustees for 
security issues ef doubtful value. An example of the effect 
of such practice was most vividly brought to my attention 
when I found in one case that twelve banks had purchased 
doubtful or worthless securities—the sole reason for such 
purchases being the fact that a large bank was named as 
trustee. The purchases in this case resulted in the failure 
of three of the banks. When the name of a large bank 
or trust company as trustee is dangled before the prospec- 
tive customer, it is often the deciding factor in the purchase 
of the security offered. When that security is of dubious 
character it reflects no credit on the bank. 








American Bankers Association in Resolutions at 
Annual Convention Urges Limitation of Loans 
on*Stock Exchange Collateral—Suggests Federal 
Reserve Board Penalize Banks Abusing Privilege 
of Adjusting Reserve Weekly—Other Resolutions. 

Taking cognizance of the advance in market values to 
unprecedented levels and the increasing demand for Stock 

Exchange loans, the American Bankers Association at the 





concluding session in Philadelphia on Oct. 4 of its annual 
convention adopted a resolution expressing it as its “opinion 
that the development of the practice of withdrawals from 
banks by corporations and others for the purpose of making 
loans on Stock Exchange securities should be limited in some 
reasonable manner, possibly based upon the maintenance of 
normal balance which should not be disturbed by those who 
take part in Stock Exchange loans.’”’ The Association sug- 
gested in its resolution that ‘“‘bank depositors who have funds 
for investment co-operate with their bankers to the end that 
nothing unsound shall develop that might result in the dis- 
turbance of the healthy business eonditions.’’ In recording 
its views in the matter the Association also made the state- 
ment that ‘‘we look upon the present situation as one which 
will undoubtedly correct itself as time goes on, until the 
banking system of the country again has a proper control 
over the surplus funds of the country.’’ The resolutions 
declare that ‘‘the recent change in the rule governing the 
adjustment of reserves of banks located in cities having a 
Federal Reserve bank, or branch thereof, has imposed an 
unnecessary burden upon such banks,” and the Association 
suggests ‘‘to the Federal Reserve Board that it again permit 
a weekly adjustment of reserves and penalize only those 
banks which abuse the privilege.’’ It is further suggested 
“that the percentage of reserve be based upon the bank’s 
condition at the beginning of the day.’ According to a 
Philadelphia dispatch to the ‘“Times,’’ the resolutions, 
unanimously agreed to by the delegates, were not completed 
in committee until after more than a day of heated debate. 
The dispatch also states: 


Some members of the committee wanted more drastic recommendations; 
others wanted to leave it to Congress; still another group wanted to put 
the onus for solution of the problem directly up to the Federal Reserve. 
The absence of any reference, either in commendation or criticism, to the 
present Federal Reserve policies attracted wide attention among the 
delegates. 


The following are the resolutions as presented by the Com- 
mittee on Resolutions and adopted by the Association: 


The Credit Situation. 


For the purpose of assisting in the necessary stabilization of the ourrencies 
and exchanges ef foreign countries and their return to the gold standard, 
and to enable foreign countries to buy our commodities freely, the Federal 
Reserve System'#stablished low discount rates. During the same peried, 
this, together with the plethora of capital, accumulated since 1921, seekinz 
investment, made it possible for corporations of this country to obtain funds 
throuch the issuance of securities of various types. 

As a result, the large corporations through the sale of their securities 
liquidated their indebtedness, and thus a large volume of paper eligible 
for rediseount at the Federal Reserve Banks has been eliminated. Further, 
many corporations have been supplied with funds in this manner, for which 
they have had no use during the major part of their fiscal years and which 
they have utilized by making loans against stocks and bonds. 

At this same time, we continued to make loans to Europe which followed 
by exports of gold, resulted in a net loss of five hundred million dollars in 
gold which lessened to that extent our surplus reserves. Never before in 
our history has the public taken the same interest in stock investments or 
speculation as it has during the past six months, and this coupled with 
favorable business developments, has caused market values to advance to 
un-recedented levels, thus increasing the demand for stock exchange loans. 

We recognize the fact that as corporations which have secured funds 
through the issuance of securities in excess of current requirements continue 
to expand, they will gradually return to their former relations with their 
bankers, under which they naturally borrow through the issuance of eligible 
paper while processing materials and distributing production. 

We therefore look upon the present situation as one which will un- 
doubtedly correct itself as time goes on, until the banking system of the 
country again has a proper control over the surplus funds of the country. 
But it is our opinion that the development of the practice of withdrawals 
from banks by corporations and others for the purpose of making loans on 
stock exchance securities should be limited in some reasonable manner, 
possibly based upon the maintenance of normal balances which should 
not be disturbed by those who take part in stock exchange leans. 

We respectfully suggest that bank depositors who have funds for invest- 
ment co-operate with their bankers to the end that nothing unsound shall 
be allowed to develop that might result in the disturbance of the healthy 
business e¢onditions upon which we must all depend for our comfort and 
happiness. " 

It is highly desirable that the Federal Reserve Beard in its regulations 
give due consideration to the situation of the great body of member banks. 
The recent change in the rule governing the adjustment of reserves of banks 
located in cities having a Federal Reserve Bank or branch thereof, has 
imposed an unnecessary burden upon such banks, most of which have 
never abused the privilege formerly accorded them of adjusting reserves 
weekly. We suggest to the Federal Reserve Board that it again permit a 
weekly adjustment of reserves and penalize only these banks which abuse 
the privilege. We also suggest that the percentage of reserve be based 
upon the bank’s condition at the beginning of the day. 

Capital Gains Taz. 

The United States of America is the only country in the world that levies 
a capital gains tax. We believe such a tax in peace times to be uneconomic 
and unsound in principle and in practice and, tending to check the wheels 
of progress. The imposition of such a tax is doubtless one of the factors in 
the speculative situation in the stock market, as many persons who have 
large paper profits hesitate to liquidate now in view of the large tax they 
would have to pay; and this situation alone appears to be a geod argument 
in favor of the repeal of such a tax. Great Britain treats capital gains as an 
increment to capital, and it is recommended that the United States pursue 
the same policy. 


State Tazation of Banks. 
There are now pending before the Congress of the United States various 
bills to amend that portion of Section 5219 of the Revised Statutes of the 
United States which authorizes taxation by the States of the steckholders 
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of National banks, the effect of which amendments would undo the long- 
established underlying principle embodied in that section, which the United 
States Supreme Court has stated was designed to render it impossible for 
States to discriminate against National banks in taxation. 

We deem it vital to the banking system of the United States that the 
integrity of the established principle of Section 5219 for the protection of 
Nationa] banks against discriminatory taxation by States be firmly main- 
tained, as the principle embodied therein operates also in a large measure 
for the protection of the stockholders of State banks. 

Therefore, we recommend that this Association reaffirm the resolution 
adopted in 1927 at its annual convention at Houston, Texas, and declare 
its opposition to any amendments to Section 5219 which tend to infringe 
upon the integrity of the protective principle thereof and directs its Special 
Committee on Taxation to carry out the purpose of this resolution. 


Agriculture. 


We view with satisfaction the fact that within the present year the prices 
of most farm products have recovered more nearly to their pre-war relation 
to the prices of the products of other industries than has been the case in 
any other year since the war. We believe that this represents a national 
readjustment, due in part to a more intelligent control of agricultural pro- 
duction in relation to the consumption demand, and in part to lower costs 
of production in other industries which are reducing the prices of goods 
which the farmers must buy. We urge the co-operation of our members 
in the activities of our Agricultural Commission in the introduction of im- 
proved livestock and improved methods of production and marketing in 
their own localities. We believe that an important contribution to remedy- 
ing the agricultural depression lies in the adoption of methods which will 
lower the unit costs of production, and believe that the agricultural colleges 
and experimental stations are successfully developing the means by which 
they may be accomplished. 

We believe also that agriculture suffers from the lack of a comprehensive 
national agricultural policy, due to the complexity of the subject which has 
required wide national discussion, and we urge upon Congress diligent con- 
tinued attention to the remedying of this situation. 


Unsound Practices. 


Due to the strong competition which has arisen throughout the country 
between banking institutions, unsound practices have developed which 
tend to lower the high standard of our banking practice. We have in mind 
especially the rendering of various classes of service without proper com- 
pensation, and paying high rates for money left on deposit. 


Hosts and Speakers. 


The Association extends the sincere thanks to the bankers, hotels, press, 
ladies and general public of the city of Philadelphia for the manifold kind- 
nesses and gracious hospitality extended to all of the delegates and their 
families. Likewise, the Association is indebted to the speakers at the 
various sessions of the Convention, Divisions and Sections, who by their 
carefully prepared addresss have helped to make the Fifty-fourth Annual 
Convention of this Association one of profit and enjoyment to all those 
who were privileged to be present. 

Respectfully submitted, 


CHARLES A. HINSCH, Chairman: TAYLOR R. DURHAM, 
GEORGE E. ROBERTS, W. J. EVANS, 

EVANS WOOLLEN, W. F. AUGUSTINE, 
WALTER LICHTENSTEIN, FRANK WARNER, 
THOMAS B. PATON, BURTON M. SMITH, 
E. H. SENSENICH, FRED I, KENT. 








Next A. B. A. Convention at San Francisco. 

San Francisco was chosen on Oct. 1 by the Executive 
Council of the American Bankers Association as the meeting 
place for the 1929 convention of the Association. The next 
conclave, the fifty-fifth in the history of the A.B.A., will 
take place during the week of Oct. 14. The invitation to 
the Association to come to the city by the Golden Gate was 
offered on behalf of the San Francisco Clearing House Asso- 
ciation by W. E. Wilcox, Vice-President and Cashier of the 
Anglo & London-Paris National Bank of that city and former 
President of the California Bankers Association. 








C. B. Hazlewood Chosen President American Bankers 
Association. 

Craig B. Hazlewood, Vice-President of the Union Trust 
Co., Chicago, was elevated to the Presidency of the American 
Bankers Association at a general session of the Association’s 
convention at Philadelphia on Oct. 3. He had been First 
Vice-President of the Association. John G. Lonsdale, 
President of the National Bank of Commerce in St. Louis, 
who has been Second Vice-President of the Association, was 
elected First Vice-President. Rome C. Stephenson, Vice- 
President of the St. Joseph County Savings Bank, South 
Bend, Ind., was chosen as Second Vice-President. 








W. F. Augustine New President of Clearing House 
Section of American Bankers Association. 


W.F. Augustine, Vice-President of the National Shawmut 
Bank of Boston, Mass., was elected President of the Clearing 
House Section of the American Bankers Association at its 
meeting at the Hotel Bellevue-Stratford in Philadelphia, 
on Oct. 1. H. Y. Lemon, Vice-President of the Commerce 
Trust Co., Kansas City, Mo., was elected Vice-President 
and G. H. Mueller, Vice-President of the Fletcher American 
National Bank, Indianapolis, Inc., and Clark G. Mitchell, 
President of the Denver National Bank, Denver, Colo., 
were elected members of the Executive Committee. 





Regional Savings Conference Cities Chosen by Savings 
Bank Division of A. B. A. 

San Diego, Birmingham, Grand Rapids and New York 
were selected on Oct. 3 by the Executive Committee of the 
Savings Bank Division of the American Bankers Association 
as the meeting places for the Division’s regional conferences 
during 1929. The dates for the conferences will be de- 
cided later. 








Newly Elected Officers of Savings Bank Division of 
American Bankers Association. 

Taylor Durham, Vice-President of the Chattanooga 
Savings Bank & Trust Co., Chattanooga, Tenn, .was on 
Oct. 1 elected President of the Savings Bank Division of 
the American Bankers Association at the Division’s meeting 
of the Association’s 54th annual convention in Philadelphia. 
Other officers chosen were: Vice-President, Austin McLana- 
han, President of the Savings Bank of Baltimore; member 
Executive Committee, one-year term, Col. J. C. Person, 
President of the American Traders National Bank, Bir- 
mingham, Ala.; members Executive Committee, three- 
year term, Jay Morrison, Vice-President of the Washington 
Mutual Savings Bank of Seattle, Seattle, Wash.; Myron 
F. Converse, President of the Worcester Five-Cent Savings 
Bank, Worcester, Mass., and Howard Whipple, Executive 
Vice-President of the United Security Trust & Savings Co., 
San Francisco. 








State Bank Division, A. B. A., Elects Officers. 

S. J. High, President of the Peoples Bank & Trust Co. 
of Tupelo, Miss., was on Oct. 2 elected President of the 
State Bank Division of the American Bankers Association 
convention in session at Philadelphia. Dan V. Stephens, 
President of the Fremont State Bank, Fremont, Neb., was 
chosen Vice-President. Members of the Executive Com- 
mittee elected were R. O. Lord of the Guardian Bank, 
Detroit, Mich., and T. O. Hammond of the Montana 
Trust & Savings Bank, Helena, Mont. 








New Officers of National Bank Division of A. B. A. 

Edgar H. Sensenich was on Oct. 3 elected President of the 
National Bank Division of the American Bankers Association. 
He is president of the West Coast National Bank of Port- 
land, Ore. Harry J. Haas, Vice-President of the First Na- 
tional Bank of Philadelphia, was elected Vice-President of 
the National Bank Division. Walter W. Wilson, President 
of the First National Bank, Milton, Pa., was elected a 
member of the Executive Committee of the National Bank 
Division of the American Bankers Association, representing 
the Third Federal Reserve District. 








Arthur V. Morton Elected President Trust Company 
Division of A. B. A. 


Arthur V. Morton was elected President of the Trust 
Company Division, American Bankers Association, at the 
annual convention at Philadelphia, Oct. 3. He is V.-Pres. 
of the Pennsylvania Company for Insurance on Lives and 
Granting Annuities, Philadelphia. Mr. Morton was born 
Sept. 2 1873 in Philadelphia. Upon completing Haverford 
College in 1893 his first position was with the Quaker City 
National Bank. In 1894 he became associated with the 
Pennsylvania Company for Insurance on Lives and Grant- 
ing Annuities, of which firm he is now Vice-President. He 
is also a director of the Philadelphia National Bank, the 
Union Traction Co. of Philadelphia, the American Dredging 
Co., Philadelphia, and the Mutual Assurance Co., Phila. 
From 1919-1920 he was President of the Pennsylvania Bank- 
ers Association. Mr. Morton was elected Chairman of the 
Executive Committee of the Trust Company Division, 
American Bankers Association, in 1927. 








President Coolidge Sends Greetings to American 
Bankers Association in Convention at Phila- 
delphia. 

President Coolidge on Oct. 2 sent his greetings to the 
American Bankers Association, in convention at Phila- 
delphia in the following message, addressed to the President 
of the Association, Thomas R. Preston, President of the 
Hamilton National Bank of Chattanooga, Tenn., which 
was read at the opening general session of the Association’s 


54th annual convention: 


I have a very high regard for your organization, its aims and purposes 
are high, and its achievements have been to the benefit of the financial and 
business interests of the country. I wish for you a most successful meeting. 


Please extend my greetings and best wishes to your members. 
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STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 5 1928. 

The dominant note in the trade of this country is cheer- 
ful. The volume of business is gradually increasing, where 
the weather has been cool and seasonable. In some other 
sections where it has suddenly reverted to warm condi- 
tions, trading has fallen off for the time being. At Chicago 
the temperature has latterly been up to 78, at Cincinnati 
and Cleveland to 82 and at Kansas City to 86. But in the 
nature of the case this must be temporary. Collections, 
it is true, might be better than they are. In some sections, 
indeed, they are slow. That is partly accounted for by the 
holding back of wheat and cotton. Secretary of Agricul- 
ture Jardine has been advising the farmers to hold back 
their wheat crops for higher prices. He has also advised 
farmers to feed some 50,000,000 bushels of corn to livestock 
in addition to the usual amount. The corn crop may turn 
out to be 100,000,000 bushels less than was at one time ex- 
pected. The holding back of crops naturally to some de- 
gree impairs the buying power of the farmer, but it has not 
gone to extremes. The chain and mail store systems are 
doing an excellent business. Carloadings are gaining. 
Corn has been in better demand, partly for export, at rising 
prices. In fact, corn for some deliveries is selling at the 
highest prices of the season. The domestic cash demand is 
good, and Europe evidently wants a certain amount of Amer- 
ican corn for early delivery. Southwestern and Northwest- 
ern wheat prices seem to be getting nearer the export basis 
and prices lately have been advancing, although actual ex- 
port trade has not generally been large; far from it. The 
pronounced firmness of wheat prices at Winnipeg has had 
an effect on all the world’s wheat markets. It now looks 
to many as though India and Russia will be importers 
rather than exporters of wheat this year. The other day 
India was credited with buying several cargoes of Manitoba 
and Argentine wheat and to-day export sales of wheat were 
about 1,000,000 bushels, largely American durum. No. 2 
hard American wheat is cheaper at the Gulf than Canadian. 
Moreover, there has recently been a tendency to oversell 
the wheat market. It seems plain enough that the technical 
position is good. 

The political situation as well as the cheapness of the 
price is cited as an argument against any further material 
decline. No. 2 red c.i.f. domestic has latterly been quoted 
at 20c. a bushel lower than at the same time last year. 
On the other hand, livestock prices have risen in recent 
weeks to a point that ameliorates the condition of the 
farmers. That fact is exciting attention. It is such things 
rather than political moves of one kind or another that 
seem more likely to relieve the agricultural situation. How- 
ever unwelcome the advice may be in the long run, it will 
come down to this: that the grain farmer must produce for 
the market and not overproduce. In other words, he must 
regulate his acreage as the manufacturer has to regulate his 
output, in accordance with the law of supply and demand. 
There is no evading anything so fundamental as this. The 
livestock farmers of the corn belt see the point. It is re- 
called that on September 17, according to the Corn Belt 
Farm Dailies, four of the largest livestock markets, name- 
ly, Chicago, Kansas City, Omaha and St. Louis, paid the 
farmers of the corn belt $16,500,000 in cash for cattle, hogs 
and sheep in one day at a season of the year when the 
marketing is comparatively small. This sounds highly sug- 
gestive. If the farmer finds a dull market for one thing 
he may find a better market for something else. In any 
case the old homely rule applies against carrying all the 
eggs in one basket. Latterly, there has been a better export 
demand reported for rye and exporters seem to be taking 
some oats. Exports of cotton have tended to increase. 
Cotton has declined moderately. The undertone, however, 
has been on the whole steady with the general expectation 
that the Government report on Oct. 8 will put the yield at 
something like 14,150,000 bales against 14,439,000 on Sept. 
8, 12,955,000 the harvested crop last year and 17,911,000 
in 1926. Meanwhile, the demand for the actual cotton at 
the South is so good that the daily sales are running well 
ahead of those on the corresponding days last year. Fur- 
thermore, the demand for cotton goods is better. 


A signifi- 





cant fact is that mills in the Carolinas are abandoning cur- 
tailment. An attempt to bring about a general strike of 
textile workers in France has met with a decided check in 
the big Lille district. One hundred thousand cotton work- 
ers, it is true, have struck in Poland for a 20% wage in- 
erease. The strike among cotton mills at Bombay has end- 
ed. Persistent efforts are being made to end the strike at 
New Bedford. It has been running for 25 weeks because 
the manufacturers under the stress of poor profits wanted 
to reduce wages 10%. Latterly they offered to make the 
reduction 5%. But the workers refused to accept the com- 
promise. They may think better of it in the near future. 
It would not be a bad idea. A strike lasting six months 
is certainly of no benefit to cotton workers in New England 
which has to face such sharp competition from the South. 
Most cotton goods of late have advanced and it is now 
said that some mills cannot deliver on new business before 
Jan. 1. Larger sales are noticed of finished cottons, es- 
pecially blankets not to mention bleached goods and per- 
cales, which are wanted in liberal quantities for fall de 
livery. Also, it was gratifying to notice that a larger busi- 
ness at least for immediate delivery is being done in wool- 
ens and worsteds, in overcoatings, suitings and dress goods. 
That seems to indicate that buyers have allowed supplies 
to become depleted. Broad silks, moreover, have been ! 
better demand for prompt delivery. Raw silk has been in 
good demand and at times higher although some of the 
Yokohama cables seem to intimate that there has been an 
increase in the crop of 5%. The business of the Silk Wx- 
change here is gradually broadening out. 

The mail order sales of three large concerns in Septem- 
ber were $54,424,390 against $47,936,995 in August this year 
and $44,660,880 in September last year. The same three 
concerns for nine months ending Sept. 30 did a business of 
$407,765,867 against $358,646,625, an increase over the same 
time last year of 13.7%. The mail order sales in September 
gained 1314% over those of August, and 21.8% over those 
for Sept. last year. Chain store sales in September in the 
ease of eleven concerns gained 16.3% over those for Sep- 
tember last year and for nine months gained 101%4% over 
a like period in 1927. The significance of such figures is 
plain enough. 

Mine and smelter employees have had their wages in- 
creased. There is some falling off in the output of auto- 
mobiles, but that is usual at this time, and, besides, the 
production is still large. The decrease in employment is 
small at Detroit. There is a better demand for coal, but 
prices are irregular. Stove factories are busy and are 
well sold ahead. Lumber on the Pacific Coast has been 
firm. The north Pacific trade in canned salmon is brisk 
with the pack twice as large as that of last year. The 
shoe manufacturing trade is active and benefited by the 
recent decline in leather and hides. Radio manufacturing 
is also on a larger scale. Recently prices for cattle and 
hogs have been firm, though those for sheep and lambs have 
declined. Of cattle the receipts in the last eouple of weeks 
have been the largest for the year and for a time rather 
overburdened the market, but in spite of all this, there has 
latterly been a significant firmness of prices. One of the 
signs of the times is the increased production of electricity 
by public utility power plants. They exceed anything ever 
before known. Raw sugar has declined to 24%c. cost and 
freight with some pressure to sell and no very ready mar- 
ket. Refined sugar has been in no great demand even at 
some recent easing of prices. Coffee at one time reacted 
a little in a dull market but latterly had advanced some 
what, though transactions have still kept within a very 
moderate compass. Brazilian interests are supposed to have 
bought to some extent while Europe sold Santos for May 
delivery. It is plain enough that the Brazilian Defense 
Committee still has the situation pretty well in hand. How 
such artificial methods will turn out in the long run is 
another matter. At the present time Santos coffee is ap 
parently not quite so much wanted as Rio and Victoria, 
neither of which is in abundant supply here. 

The stock market this week has shown the usual price 
vicissitures as money rose and liquidation pressed on the 
one hand, or as money dropped as it did to-day, to 6% and 
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shares advanced. Trading has eontinued on a historic scale 
to which some attach political significance. But aside from 
such theories, trade is gradually improving, industries show 
a tendency to expand, some farm products have advanced 
and the stock market is regarded by many as a finger- 
post pointing the way to still better times. Five 
millions more of gold are to come here from London 
or about $10,000,000 thus far this fall. Prices to-day ad- 
vanced on transactions of some 4,300,000 shares with the 
high light on such stocks as Ohrysler now up over 80 points 
from the low this year. Railroad shares lagged because, 
it seems, of the suggested dropping of the proposed South- 
western merger plan. Bonds were in better demand to-day 
and stronger with marked attention to Seaboard bonds at 
a rise of 1 to 5 points and noticeable and so-called specula- 
tive trading also in Barnsdall 6s, Andes 6s, Public Service 
4%s as well as Seaboard Air Line 6s and Seaboard All- 
Florida 6s. A seat on the Stock Exchange was sold on the 
2d inst. at the high record price of $425,000, an advance of 
$10,000. 

New Bedford wired that manufacturers following the re- 
jection of the mediation offer are inclined to open their 
plants next Monday morning for those who desire to re 
sume work at the 5% reduction. Manufacturers present 
a solid front. Boston reports a better yarn market. At 
ireensboro, N. C., the Proximity Manufacturing Co., oper- 
ating the Cone Mills, has announced the end of curtailment 
in the Proximity and White Oak plants, employing about 
2,500 people and chiefly occupied with the manufacture of 
denims. At Gastonia, N. @, the Aven Mills, large yarn 
plant, have resumed operations following several weeks’ 
shut down. Charlotte, N. ©. reported that a better de 
mand for yarn was apparent. Buyers increased the size 
ef their orders and inquiry was good. Prices held stronger 
and spinners are optimistic that real improvement is near. 
At Lincolnton, N. C., the Roseland Ootton Mill, which the 
Fudihill Spinning Co. recently purchased, has begun full- 
time operations both day and night. This mill is reported 
te be equipped with 5,000 spindles and has been remod- 
elied and doubled in size.” New machinery was added and 
the plant now makes fine combed yaras. 

September sales of Montgomery, Ward & Co. showed a 
gain of 27% over last year and for the nine menths to- 
taled $148,362,625, an increase of 10.3% over the same 
period last year. Sears, Roebuck & Oo.’s sales in Septem- 
ber were $80,004,372 against $28,985,684 in August this year 
and $24,608,712 in September last year. 8S. S. Kresge Co.’s 
sales for September were $11,914,263, an increase of 14.3% 
ever September, 1927. Sales for the first nine months 
of this year were $96,559,482, an increase of 11.4% over 
the corresponding period last year. F. W. Woolworth Co. 
reports sales of $190,316,767 for the nine months ended 
Sept. 30, an increase of 6.27% over the same period last 
year. Sales for September showed an increase of 9.12% 
ever last year. Seven chain stores gained in September 
22.3%. Sales totaled $24,329,930 against $19,887,490 a year 
ago. Sales for the nine months show an increase of 14.1%. 

On the 2d inst. the temperatures here were 51 to 61 de- 
grees; in Boston 42 to 58; in Chicago 54 to 68; in Cin- 
cinnati 56 to 72; in Detroit 54 to 70; in Kansas City 50 
to 76; in Milwaukee 46 to 64; in Philadelphia 48 to 64; in 
Portiand, Me., 38 to 58; in San Francisco 54 to 68; in Se 
attle 50 to 54; in St. Paul 40 to 64. Of late the weather 
has been miider here with the temperature up to the sum- 
mer level on the 4th inst. of 76 degrees. To-day it was 60 
to 70. Boston was 58 to 78; Chfcago 62 to 78: Cincinnati 
67 to 82; Cleveland 66 to 82; Detroit 64 to 80; Kansas City 
54 to 86; Milwaukee 58 to 74; Philadelphia 60 to 74; Port- 
land, Me. 48 te 74; San Francisco 58 to 68; Seattle 48 to 
56; St. Paul 42 to 70. 








Loading of Railroad Revenue Freight at Highest Point 
of Year. 


Loading of revenue freight for the week ended on Sept. 22 
totaled 1,143,214 cars, the largest number of any one week 
so far this year, the Car Service Division of the American 
Railway Association announced on Oct. 3. Compared with 
the preceding week this year, this was an increase of 4,902 
ears, increases being reported in the loading of all commodi- 
ties except forest products, merchandise less than carload 
lot freight and miscellaneous freight. The total for the week 
of Sept. 22-was also an increase of 16,812 cars above the same 





week in 1927, but a decrease of 32,193 cars below the corre- 


sponding week two years ago. The details are as follows: 

Miscellaneous freight loading for the week totaled 459,967 cars, an in- 
crease of 12,424 cars abeve the corresponding week last year and 11,057 
cars abeve the same week in 1926. 

Coal loading totaled 180,955 cars, a decrease of 3,119 cars below the same 
week in 1927 and 30,344 cars below the same period two years ago. 

Grain and grain products loading amounted to 60,217 cars, a decrease of 
62 cars below the same week last year but 10,768 cars above the same week 
in 1926. In the Western districts alone, grain and grain products loading 
totaled 46,639 cars, an increase of 1,401 cars above the same week in 1927. 

Live stock loading amounted to 36,798 cars, an increase of 4,199 cars 
over the same week last year but 2,975 cars below the same week in 1926. 
In the Western districts alone:live stock loading totaled 29,190 ears, am 
increase of 4,296 cars compared with the same week in 1927. 

Loading of merchandise and less than carload lot freight totaled 266,157 
cars, a decrease of 2,879 cars belew the same week in 1927 and 3,328 cars 
below the corresponding week two years ago. 

Forest products leading amounted to 64,576 cars, 4,472 cars below the 
same week last year and 5,318 cars under the same week in 1926. 

Ore loading totaled 64,360 cars, 10,040 cars above the same week in 1927 
but 9,903 cars below the correspending week in 1926. 

Coke loading amounted to 10,184 cars, 681 cars over the same week in 
1927 but 2,150 cars below the corresponding week in 1926. 

All districts reported increases in the total loading of all commodities 
compared with the same week last year except the Pocahontas and South- 
erm, which showed decreases, but all except the Central Western, North- 
western and Southwestern reported decreases compared with the same period 
two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 








follows: 
Four weeks in January---------- 3,447,723 3,756,660 3,686,696 
Four weeks in February -------- 3,589,694 3,801,918 3,677 332 
Five weeks in March. _-_------- 4,752,031 4,982.547 4,805,700 
Four weeks in April -------- _--- 3,738,295 3,875,589 3,862,708 
Four weeks in May------------- 4,006 ,058 4,108,472 4,145,820 
Five weeks in June.__._.__---.--- 4,923,304 4,995,854 5,154,981 
Four weeks in July.....---.-.---- 3,942,931 3.913.761 4,148,118 
Four weeks in August -___------ 4,230,809 4,249,846 4,388,118 
Week ended Sept. 1-.---------- 1,116,948 1,117,360 1,143,448 
Week ended Sept. 8......--.--- 991 042 989,799 1,024,998 
Week ended Sept. 15.......-.--- 1,138,312 1,127 ,643 1,179,259 
Week ended Sept. 22.._.._------ 1,143,214 1,126,402 1,175,407 
TOG. . nnwen ants mmmmeneamand 37,620,361 38,045,851 38,392,580 








Production of Electric Power in United States in 
August Increased About 12% Over Same Month in 
1927. 

The total production of electric power by public utility 
power plants in the United States in the month of August 
amounted to about 7,484,942,000 k.w.h., an increase of 
approximately 12% over the corresponding month last year 
when output totaled about 6,693,000,000 k.w.h., according 
to the Division of Power Resources, Geological Survey. Of 
the total for August of this year, 4,442,873,000 k.w.h. were 
produced by fuels and 3,042,069,000 k.w.h. by water power. 
The ‘“‘Survey”’ further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 


























Change tn Owpu 
Dictston. Totals by Fuels and Water Powers. from Prevtous Year. 
June. July. Aw. July. Aug. 

New England ------ 442,679,000} 446,377,000} 481,107,000} +6% +8% 
Middle Atlantic _ _ _ _}1,722,153,000] 1,730,090,000} 1,829,437,000} +3% +6% 
East No. Central_--_|1,621,147,000] 1,657,950,000} 1,747,123,000) +13% | +15% 
West No. Central._-| 406,150,000} 420,114,000) 454,212,000; +6% | +11% 
South Atlantic--_-_-- 895,346,000} 898,570,000] 928,577,000] +34% | +30% 
East So. Central___-_| 260,809,000} 241,675,000} 258,886,000} --14% | —14% 
West So. Central__-| 323,619,000} 347,525,000} 366,924,000} +20% | +25% 
Mountain. ........ 336,984,000} 364,953,000} 364,711,000} +17% | +14% 
Pe 1,000,749 ,000) 1,033,076 ,000/ 1,053,965,000} +9% +9% 
TotalinU.S___-- 7,009 .636.000'7, 140,330,000'7.484.942,000! +10% | +12% 








The production of electricity by public Utility power plants in August 
exceeded all previous figures of monthly output, with a total for the month 
of 7,485,000,000k.h. Theaverage daily rate of production was 241,500,000 
k.w.h., exceeding the previous maximum daily rate of 237,200,000 k.w.h. in 
February by about 2%. 

There was a marked increase from July to August, indicating that indus- 
try in general is apparently in a satisfactory condition. The large increase 
in demand for electricity during August was taken care of by fuel-burning 
power plants, as the amount of electricity produced by the use of water 
power in August was less thanin July. The heavy precipitation in August 
in the eastern part of the United States did not increase the flow of streams 
used for power development, as was expected. 

The increase in fuel consumption in August, as compared with July, was 
about 250,000 tons of coal, 50.000 barrels of oil, and 650,000,000 cubic 
feet of gas. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY 
POWER PLANTS IN 1927 AND 1928. 


























Increase Produced by 
1928 Water Power. 
1927 a 1928. Over 

1927. 1927. 1928. 
, Se 6,830,000,000) 7,265,000,000 6% 36% 38% 
ee 6,166,000,000) 6,871,000,000) b11% 37% 38% 
DE Gaoacckugine an 6,840,000,600} 7.246.000,000 6% 39% 39% 
BEE kctiitttinintiaaiiiecd 6.482,000,000} 6,853,000,000 6% 40% 43% 
_ 6,600,000,000; 7,130,000,000 8% 41% 45% 
: | a yee 6,493,000,000| 7,010,000,000 8% 39% 44% 
, a 6,477,000,000; 7,140,000,000} 10% 37% 43% 
See 6,693,000,000) 7,485,000,000} 12% 36% 41% 
September. -........- ne oe CO a ihe ile 33% para 
2 ateeeeee NE eee pias 34% ae 
MevemnGS?.. wi wwcvecd 6,876,000,000}_--......-..- Wane 36% atane 
acieiaaihihimeiiinel ROS ES ee 38% inne 
: Se 80,205,000,000! ........_.... outils 37% pian 








a Revised totals. b Part of increase is due to February 


longer than February 1927. 
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The following table containing data published by the Department of ! 
Trade and Commerce of Canada shows the amount of electricity exported 
te the United States from Canada and imported to Canada from the 
United States in 1927 and 1928: 


























Erporis. Imports. 

(Un k.w.h.)— 1927. 1928. 1927. 1928. 
Gok ad centive sonenda 130,894,000 | 124,019,000 281,000 427,900 
121,829,000 | 122,906,000 266,000 433,700 
1 446,000 445,200 
Gees ft  éescac 
May G24,008 | «i-s- 
EEE ee 139,439,000 | 127,409,000 c.f fF ae 
ET ibgaes ntti emia 138,085,000 | 130,139,000 EE Te nw embhe 
F ERTS of 6. Ae ere eee = cccand 
Ey OF ff. sro  * Sere. 
Se ey 142,991,000 sLededune 461,000 —- 
Pct ian ncdeeneoe IEE b wtescencs See b> omen 
_ EE RT LEED Lo ancnccecn ae. ° saeken 
Weitie O00Gk. « o22600+65- 1,632.609,000 | ......... 4,868,000 ' -___... 








[The Coal Division, Bureau of Mines, Department of Commerce, co-operates in 
the preparation of these reports.] 








Life Insurance Companies Lead All Industries in 


Growth of Assets According to Clinton Gilbert. 


The life insurance business is growing more rapidly than 
any other business in the country, according to figures 
submitted by Clinton Gilbert, insuranee stocks specialist, 
which show that the assets of the life insurance companies 
are gaining at the rate of $123,000,000 a month or $1,476,- 
000,000 a year. At this rate of growth it is estimated that 
the total admitted assets of life insurance companies of the 
United States will be equal to more than $15,800,000,000 by 
by end of 1928. Growth of the assets of life insurance 
companies, it is stated, is exceeding that of the public 
utilities, the railroads, and even of the automobile companies, 
which ran only about 5% ahead for the first 6 months of 
1928 compared to an increase of about 11% for the life 
insurance companies. This growth of the insurance com- 
panies is said to be due both to the taking out of larger 
policies and to the greater number of policies per unit of 
population by the people of the United States. It is only in 
recent years, it is pointed out, that the public has fully 
awakened to the desirability of insurance and that our rich 
men have insured themselves for amounts to correspond with 
their wealth. For the first 8 months of 1928, total of all 
classes of insurance written was $8,035,772,000 against 
$7 593,452,000 in 1927 a gain of 5.8%. Much of the avail- 
able capital of the life insurance companies is going into new 
securities. More than $3,000,000,000 railroad securities or 
more than 10% of all the railroad securities in the country, 
are now held by the life insurance eompanies. Their hold- 
ings of Government obligations are steadily declining, while 
those of public utilities are constantly increasing. In 
December 1922 the 41 leading life insurance companies had 
Government bond holdings of $1,269,645,000. By June 
1928 this figure had dropped to $905,000,000. Holdings of 
publie utility seeurities on the other hand, advanced from 
$250 ,622,000 in December 1922 to $1,112,000,000 in June 
1928. At the end of June of this year 43% of the assets of 
these companies were invested in mortgages, while in 
December 1922 only 34% were invested in mortgages. 


— 








Further Falling Off in Detroit Employment. 

The Detroit Employers’ Association reports employment 
for week ended Oct. 2 as 294,829, a decrease of 2,744 from 
last week, but an increase of 100,229 over the corresponding 
period of last. year. 








Annalists Indexes of Business Activity. 


A precipitous decline in live stock prices, following the 
pronounced rise which occurred late in the summer is mainly 
responsible for the sharp decrease shown this week by The 
Annalist Weekly Index of Wholesale Commodity Prices, 
which now stands at 150.9, as against 152.6, the revised 
figure for a week ago and 153.5, the recent peak index num- 
ber of Sept. 11. The Annalist continues: 


The collapse of live stock prices resulted in a drop of more than 3% 
points in the weighted average of farm products, the sharpest decrease which 
has occurred in any single week in more than three years. } 

The weighted average of food products is also sharply lower, but in non- 
agricultural commodities the tendency has been toward further advances 
or at least the maintenance of prices at the higher levels recently established. 
The outstanding example of the former tendency is supplied by iron and 
steel products, in which higher quotations have this week become definitely 
established. The generally firm condition of prices in other industrial 
commoditiesis examplified by copper and petroleum, in which, if trade 
reports are to be trusted, further advances are probable sooner or later. 
Textile products, particularly those of cotton construction, are alse quoted at 
higher prices. 

The following table gives the usual comparison of The Annalist Weekly 
Index of Wholesale Commodity Prices by main commodity groups, the 
base being 100 as the average for the year 1913: 








155.4 157.1 
153.3 157.9 
*165. 157.1 
121. 119.8 
1.3 156.0 
134.6 134.3 
122.3 123.9 
*152.6 148.9 











Industrial Activity in Cleveland Federal Reserve 
District at High Point at Close of September. 


In its Monthly Business Review Oct. 1 the Federal Reserve 
Bank of Cleveland states that September closed with in- 
dustrial activity in the Fourth Distriet at a high point. 
Iron and steel plants during September, it adds, were able 
to expand operations on a rising price scale. Heavy auto- 
motive demand has been a strong factor in the situation; 
reacting as it has on the District’s steel, accessory, rubber,. 
paint, and glass industries. Various other lines, such as 
electrical supply and machinery, are likewise doing more 
business than a year ago. The Bank states that ‘‘money 
rates are firm, but no shortage of credit for commercial 
usage is reported from the District’s leading financial centers. 
An increase in speculative activity on the part of the public 
is reported by several localities.’’ In its survey of the rubber 


and tire industry the Bank says: 

Reports indicate that operations in Fourth District tire factories in Au- 
gust were about the same asin July. The seasenal shrinkage which usually 
develops in the industry at this time of year does not appear to be as notice- 
able as it was a year ago. Manufacturers report a larger volume in the 
number of tires produced as compared with 1927, but due to the fact that 
selling prices are lower, the dollar volume is about the same as last year. 
The automobile industry shows exceptionally large production for this time 
of year, and the demand for tires as original equipment has censequently 
been very heavy. 

Orders for sundries, rubber boots and shoes are increasing, as is the cus- 
tom in the fall of the year. 

Total shipments of tires during July, the latest figure available, were 
5,924,156 casings, an increase of almost 600,000 from the previous month, 
and 1,161,557 from July, 1927. This figure exceeded the actual monthly 
production, 4,873,716, by 1,050,440 units, resulting in a corresponding 
decline in stocks in manufacturers’ hands. 

There has been little change in crude rubber prices lately , first latex (spot) 
being quoted at 19.4 cents a pound in New York on Sept. 18, about the 
same as a month ago. It is interesting to note that on Sept. 20 1927, 
crude rubber was quoted at 3314 centsa pound. The drep is due principally 
to the decision of the British Government to abandon the Stevenson Re- 
striction Act. 


The Bank states that ‘“‘the majority of manufacturing lines 
in this District are doing from 5 to 25% more business now 


than a year ago.’’ It adds: 

Some other report conditions about the same as Ist year, while almost 
no cases are evident of declines from 1927. In most instances, furthermore, 
conditions improved during August and the first half of September as com- 
pared with July. 

There appears to be very little dispositien on the part ef customers to 
increase their forward buying, in spite of the rise in the general price level 
during the past few months. Orders, although heavier, centinue to be 
very largely for quick delivery. 1t may be said, however, that what little 
change has taken place is in the direction of more advaneed purchasing 
rather than toward an even more restricted buying policy. The tendency 
until recently has been in the latter direction. 








National Park Bank Finds Satisfactory Showing for 
Key Industries. 


Observing that ‘‘most of the country’s key industries are 
making a satisfactory showing and a preliminary eomputa- 
tion of the August production discloses the highest index re- 
ported in any monath,’’ the National Park Bank of New York, 
under date of Oct. 3, states that “if the present pace is sus- 
tained the results for 1928 will be extraordinary, with the 
chances favoring the best showing ever made for American 
industry during any twelve month period. The bank further 
Says: 

Prosperity is never altogether evdnly distributed, however, and even in 
the most prosperous years there are weak spots that have to be strength- 
ened and sections where conditions are not as favorable as in others. But 
the significant feature of the present showing is that the peak this year 
came in mid-summer rather than in the Spring which is usually the season 
when the high record figure is touched. 

The steel output for the first eight months of the year was unprecedented 
for the season, and since the chief stee] consuming interests are getting into 
high production, the indications are that this greatest of all basic indus- 
tries will have a record year. The industry is very active providing vir- 
tually full time employment for an immense body of skilled workers. The 
story of the automobile industry is equally remarkable, and there fs little 
doubt that the total 1928 output will surpass all precedents. The publie 
is buying new cars on a seale that would be possible only in a year when 
the nation’s spending pewer was close to, if not at, a new peak level. 








Building Totals This Year Above 1927 According to 
Indiana Limestone Co. 


Three-quarters of the year closes with a total of more 
than five and a half billion dollars spent for new building 
in the United States, says a survey Oct. 5 by the Indiana 
This is based on reports from several hun- 
Building totals this year continue 


Limestone Co. 
dred cities and towns. 
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above those of 1927. ‘“‘The building industry which, it is 
generally conceded, is the source of about 10% of the total 
volume of business, maintains its extraordinary virility,” 
gays Thomas J. Vermoa, Vice-President. In his further 


observations he says: 

Decrease in the amount of speculative building is noted. The outlook 
for the remainder of the year is good. Since modern construction methods 
fiave made winter operations safe and sound, the seasonal peaks and valleys, 
with consequent periods of unemployment, have been definitely eliminated. 

While the early part of September gave signs of a slight falling off in 
volume from the same period last year. contracts awarded the latter part 
of the month have brought the total well over any previous September. 
According to preliminary reports, construction volume for the month 
had a value of approximately $650,000,000. 

Public works and utilities construction will continue very active well 
into next year. Commercial building is showing greater volume at the 
present time than for several months. The amount of building construc- 
flon for educational work for September was practically double that of the 
@ame period last year, while industrial operations have tripled September 
of 1927. Residential construction, of course, continues in greater volume 
than ever before. 

In New York and New Jersey, residential building leads all other types, 
with public works, commercial and industrial following in good volume in 
the order named. 

The New England States show greatest activity in residential buildings, 
with public works, commercial and educational following in importance. 
Middle Atlantic States also show residential construction in the lead, 
with commercial, educational and public works following. The Pittsburgh 
district reports greatest activity in public works. Residential, commercial 
and industrial projects rank in the order named. 

The Central West gives no signs of recession. Residential construction 
chalks up more than 40% of the entire program, while public works, in- 
dustrial and commercial buildings show a continued upward swing. 

Almost 50% of the total spent in the Northwest was for public works, 
and in this type the Southern and Western States likewise show principal 
activity. 

In volume of building permits, New York easily leads other cities, with 
Ohicago, Philadelphia, Detroit, Los Angeles, Cleveland, Boston, Pittsburg, 
8t. Louis and Seattle following. 








Monthly Indexes of Federal Reserve Board. 


The monthly indexes of August production, employ- 
ment and trade of the Federal Reserve Board were issued 
asfollowsOct.1. The terms ‘adjusted’ and “unadjusted’”’ 
used below refer to adjustments for seasonal variations. 


(Monthly average 1923-25—100.) 







































































1928 | 1928 | 1927 1928 | 1928 | 1927 
Aug.) July | Aug. Aug.) July| Aug. 
Butlditng Contracta— 
CO a 111 139 119 
112 | 109 107 ||/Unadjusted......... 126 | 142] 135 
113 } 111 | 107 Wholesale Dtstrtbu- 
105 | 101 | 106 tton, adjusted— 
, AeA 99 94} 100 
Nis Sin ascathecaseimigs 99 | *91 97 
121 121 CR EE 115 | lll 109 
109 |*100 | 119 ||Dry goods__._...... 90 80 | 102 
91 89 97 ||Men’s clothing_-_...- 90 79 | 101 
117 | 117 | 112 ||};Women’s clothing...| 68 | *83 72 
90 96 | eae 109 | 123 } 111 
132 | 120 89 ||Hardware......-..- 96 91 97 
110 }*111 Ag 0 re 117 | 107 112 
118 | 117 LIS tip Uurmemte.. . «cw ccca 107 | *95 | 109 
116 | 112 108 Wholesale Distribu- 
160 | 155 | 136 tton, snadjusied— 
TTS Sei Ss > | ee 108 87] 111 
131 | 125 | 119 ||Groceries........... 100 | *92 97 
| GEE f. 117 | 113 | 111 
91 04 92 ||Dry goods.........- 109 74) 125 
95 66 | 107 ||/Men’s clothing_...-- 148 68 } 165 
123 | 119 | 123 ||};Women’s clothing...| 92 | *46 98 
105 103 99 119 98 122 
116 | 113 | 101 96 90 98 
121 117 | 114 115 | 102 110 
108 OF | 232 Tree. . - con ccue 109 | *78 | 111 
82 | *76 94 Dept. Store Sales— 
ER no anne ae 106 108 111 
Unadjusted. .......- 85 78 89 
104 | 102 | 104 Dept. Store Stocks— 
102 | 109 OR TLR ib ccicantntod 100 99 101 
82 80 91 ||/Unadjusted._....... 96 92 97 
96 88 | 102 Mati Order House 
92 89 95 Sales— 
0 EE 160 | 153 | 133 
and miscellaneous_| 111 ! 109 ! 109 ||Unadjusted.......-- 127 ! 112! 105 
* Revised. 
EMPLOYMENT AND PAYROLLS. 
Unadjusted (1919100). 
Employment. Payrolis. 
1928 1928 1927 1928 1928 1927 
Aug. July. Aug. Aug. July. Aug. 
yee seh a RR CONS iat aE 90.0 |—88.5 91.2 | 103.9 | 100.1 104.4 
Iron and steei_....- 86.0 84.6 85.0 93.3 89.3 89.8 
Textiles—group-. -.-- 85.3 |—84.5 92.3 91.7 88.7 | 102.7 
IEE aiciticinnwaciom 86.3 86.2 95.6 91.4 90.2 | 105.8 
| ____ Pie  e  s 84.1 82.2 88.2 92.0 86.9 98.9 
Ss atc & Gin ieManten > ccexioki ees 89.1 86.7 92.3 | 100.3 96.4 | 105.5 
Railroad vehicles............-- 71.6 71.7 76.7 77.0 76.5 85.4 
I kn nibocwnduiiiiiatd 149.9 | 141.0 | 114.3 | 184.9 | 166.0 | 136.3 
Paper and printing..........-.-- 106.3 | 106.1 | 106.9 | 144.5 | 144.6 | 147.2 
» ee RRS 83.9 84.4 85.8 | 100.1 | 101.4 | 101.7 
po SSE Sa AEE 82.9 81.2 88.2 88.0 82.6 97.5 
Stone, clay, glass........-.---- 115.7 | 112.8 | 120.2 | 143.3 | 136.1 | 149.0 
Tob Ser Se Ses See 79.0 73.4 74.4 81.6 78.1 79.7 
ee 73.9 | 73.91 75.3 | 104.0 ! 103.4 | 105.2 
*Revised. 








Farm Price Index Shows Advance for September. 

The index ef farm prices on Sept. 15, at 141, was 2 points 
higher than on Aug. 15 and 1 point higher than the index 
for September of last year, according to the Bureau of 
Agricultural Economics, United States Department of Ag- 
riguiture. The Department’s advices Oct. 1 state: 





This advance was caused by sharp advances in the farm prices of hogs 
and veal calves, moderate advances in the farm prices of other livestock 
and seasonal advances in the farm prices of dairy and poultry products 
which more than offset a continued geenral decline in the prices of grain 
crops and lower farm prices for cotton and cottonseed. 

From Aug. 15 to Sept. 15, the group indices of farm prices advanced 
as follows: Poultry products, 16 points; meat animals, 14 points, and 
dairy products, 6 points. Cotton and cottonseed declined 11 points; fruits 
and vegetables, 10 points; and grains 3 points. 

The farm price of hogs made a sharp advance of about 12% from Aug. 
15 to Sept. 15, the seasonal advance during this period being stimulated 
by a reduction in market receipts and an unusually heavy movement of 
pork and lard from storage. From Aug. 15 to Sept. 15, the corn-hog ratio 
advanced from 10.2 to 11.7 for the United States and from 11.5 to 13.0 
for Iowa. 

The farm prices of sheep and lambs advanced about 1% from Aug. 15 
to Sept. 15, despite a sharp ddvance in receipts at seven principal markets 
during the first two weeks in September. Factors accounting for higher 
lamb prices are increased pelt values, higher prices for competing meats, 
and the strong demand for feeding lambs. 

The farm price of corn continued downward from Aug. 15 to Sept. 15, 
declining about 3% for the country as a whole. This decline in the farm 
price has been accompanied by a slight slackening in demand due to 
the smaller pig crop and the availability of oats and barley for feeding 
purposes. 

The 4% decline in the farm price of oats for the United States from 
Aug. 15 to Sept. 15 was accompanied by indications of a slight increase 
in the prospective 1928 crop. 

The farm price of wheat continued downward from Aug. 15 to Sept. 15, 
but the decline during this period amounted to only about 1% for the 
country as a whole. This decline has probably been influenced by further 
improvement in crop prospects and current uncertainty as to the strength 
of European demand. 

The farm price of potatoes made a further decline of approximately 
11% for the country as a whole from Aug. 15 to Sept. 15. The principal 
factors influencing the decline in the farm price of potatoes for the United 
States during this period were indications of slightly higher prospects 
for the 1928 crop than expected in August and a slight increase in car-lot 
shipments. 

The decline in the farm price of cotton which started in August was 
continued from Aug. 15 to Sept. 15 with an additional decline of 1.2 
cents, 








Dun’s Report of September and Third Quarter Failures. 


The insolvency record compiled by R. G. Dun & Co. for 
September and the third quarter reveals moderate increases 
in both the number and liabilities of commercial failures in 
the United States over the totals for 1927. Returns for 
September, which afford the best indication of existing condi- 
tions, disclose 1,635 defaults, exclusive of banking and other 
fiduciary suspensions, and the indebtedness of these mercan- 
tile reverses is $33,956,686. Comparing with the 1,573 
similar insolvencies of the same month last year, the present 
number is larger by about 4%, while there is an expansion 
in the liabilities of a little more than 344% over the $32,- 
786,125 of September 1927. On the other hand, last month’s 
indebtedness is fully 40%, under the $58,201,830 of August 
of the current year, when the aggregate was swelled to an 
unusually high point by several failures of exceptional size. 
Moreover, the liabilities last month also are below the 
figures for September of 1924, 1923 and 1921, in which years 
the amounts exceeded the average for the period. The 
number of last month’s defaults is, in contrast, above the 
totals for September of earlier years, although some part of 
the inerease is accounted for by the stéadily rising number 
of firms and individuals engaged in business. 

In common with the exhibit for September, the statistics 
for the third quarter show a larger number of insolvencies 
and also a heavier indebtedness than in 1927, but the differ- 
ences are not marked. Thus, the 5,210 failures of the three 
months just ended compare with 5,037 for the same period 
last year, or not quite 314% more, and the present year’s 
liabilities of $121,745,149 are about 534% higher than the 
$115,132,052 of the third quarter of 1927. The amount for 
the latest quarter was exceeded in the corresponding quarter 
of only two preceding years—namely, 1924 and 1921—and 
the number this year establishes a new maximum for third 
quarter. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 












































Number. Ttabdtitites. 
1928.)1927.,1926. 1928. 1927. 1926. 
z $ $ 
a 1,635) 1,573) 1,437) 33,956,686) 32,786,125) 29,989,817 
CE a SET 1,852)1,708/ 1,593) 58,201,830) 39,195,953] 28,129,660 
india oumawele’ 1,723) 1,756) 1,605) 29,586,633] 43,149,974) 29,680,009 
Third quarter-.....-.---- 5,210,5,037|4,635) 121,745, 149] 115,132,052] 87,799,486 
MI a kN 1,94711,833|1,708| 29,827,073] 34,465,165] 29,407,528 
a aE SER e 2,008) 1,852/1,730) 36,116,990) 37,784,773) 33,543,318 
Pi ait as aise in eee 1,818/1,968/1,957) 37,985,145) 53,155,727] 38,487,321 
Second quarter...-.-.-- 5,773|5,663) 5,395) 103,929,208) 125,405,665) 101,438,162 
ala 2,236/2,143)1,984) 54,814,145] 57,890,905] 30,622,547 
I i. sd: mintaseeanmiianel 2,176|2,035) 1,801) 45,070,642) 46,940,716) 34,176,348 
GE reikkaskndioamedind 2,643)/2,465/2,296) 47,634,411 51,290,232} 43,661,444 
Lt, eee 7,055'6,64316,081'147,519,198 156,121,853! 108,460,839 
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FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER 1928. 












































Number. TAabiitites . 
1928./1927./ 1926. 1928. | 1927. 1926. 
MANUFACTURERS— 
. irtes and nails._.| 12 7 3| $1,283,982} $4,040,100) $24,325 
La hai a 1] 75] deicioo| | iaaaol eee-ta 
Woolens, * knit g’ds 3 1 8. ° ° 
Cottons, ince and noaery--| 1} 1] 1], 200.000] 17.700) 27,000 
Lumber, ters & coop. 73 52 \ ’ . ° ° ’ 
Coming eoditioer——---| 4] 3] 85) Ger ata| “ancieda| “aute 
ov — 30) 15 ° ’ ’ 
on ae 7 1} 10 161,183 Y ,050 
So ageady geen é 20 21 115'948 141,752] 272.812 
Printing and engraving-.-.-.- ’ ’ ° 
and bakers__-..--- 24) 27) 38 141,380 157,156 564,165 
Leather, shoes & harness ..| 15 9 4| 2,442.9 729,100 100,820 
Tenenee, BOs. 0nc0<ccacs~< 4| 17 4 100,550 458,657 29,000 
Glass, earthenware & brick. 3 3 3 154,246 33,205 196,335 
pe” eae TR 212} 192) 171] 5,772,818] 3,533,614) 3,990,988 
Total manufacturing....| 454| 389] 374/$14,727,430|$15,348,867|$10,092,741 
TRADERS— 
at es 60} 58| 64] $655,733] $547,463] $592,240 
roceries, meat and fish_..| 279] 245] 250] 2,071,441] 1,831,776| 2,099,821 
Hotels and restaurants-.._- 83] 73) 86 901,289 752,556 819,536 
_ Sn a: 24-2 110,396 99,673 55,409 
Clothing furnishings...| 126] 136] 94] 1,563,453) 1,687,465 879,316 
Dry goods and carpets... ___ 85| 67} 50) 1,618,033) 722,901 454,334 
Shoes, rubbers and trunks. 32 48 4 283,479 654,787 617,972 
Furniture and crockery --_-.- 40 37 26 724,526 770,545 508,515 
Hardware, moves & tools..| 45) 37| 26 684,828 478,605 350, 
ee 39| 52) 41 345,286 410,806 306,880 
Paints and olls ES 4 6 9 77,826 26,451 34,745 
Jewelry and clocks_......- i7i 1 18 367,27 419,944 182,330 
Books and papers........- 13 8 6 318,014 40,438 34,112 
Hats, furs and gloves__._.. 10 3 3 152,800 14,200 32,825 
RG ES ESR aa 226| 277| 224] 3,692,684) 3,594,189] 4,274,142 
Total trading__........- 1,073]1,083] 958]$13,567,064/$12,051,799]$11,242,485 
Other commercial__....._- 108} 101) 105) 5,662,192) 5,385,459] 8,654,591 
Total United States..___ 1,635' 1,573! 1,437'$33,956,686' $32,786, 125'$29,898,817 











New York Federal Reserve Bank’s Indexes of Business 
Activity. 

The Federal Reserve Bank of New York, in its ‘‘Monthly 
Review’’ Oct. 1, states that its indexes of business activity 
showed no consistent change from July to August. Car- 
loadings of merchandise and miscellaneous freight declined 
slightly, after seasonal allowance, while loadings of bulk 
freight, which have been comparatively small, increased 
somewhat says the Bank, which adds: 


The various other indexes of business and financial activity also showed 
mixed changes, but, in general, indicated a fairly high level of general 
business activity. 


(Computed trend of past years—100 per cent; adjusted for seasonal variations). 























Aug. June July Aug. 
1927. 1928, 1928. 1928. 
Primary Dtstrtbutton— 
Car loadings, merchandise and miscellaneous 103 101 103 102 
Cat TR, SE ns nnctancanansbedécce 97 91 91 93 
es pia etcla Sa cis neahaph ine an dt av ches velba town maw ae dese 105 101 108 101lp 
il es ceil ci eshte sii kins tnt 123 99 104 107p 
ames a sisi tncige blah msinnmmermnase 97 80 83 Pots 
WR I ont ccipcnccccccmtnnssacna 105 93 97 101 
Distrtbutton to Consumer— 
Department store sales, 2nd district.....--- 108 103 97 99 
re 106 104 103 103 
Other chain store sales...............---- 101 102 99 96 
 cpekdedeanscacccsmncanmes 121 123 132 137 
pe Se ae 113 111 104 107 
Scan dad bccanewcneminonsscces 103 95 94 97 
General Business Actirtty— 
Bank debits, outside of N. Y. City....----- 104 114 104 104 
Bank debits, New York City..--.-.---.----- 142 167 142 149 
Velocity of bank dep. outside of N. Y. City-- 104 119 114 113 
Velocity of bank deposits, New York City~-- 145 177 154 166 
Sharessold on N. Y. Stock Exchange--.--.--- 230 239 186 293 
EL, ccccnmutibinnawbwomndaa sme 98 89 87 90 
CO” Ee eee 105 106 107 ea 
Employment in the United States_......-.--. 100 97 97 99 
EE I - on tibtadraconandinen eee 107 121 101 115 
Building contracts, 36 States. ....----..-- 126 138 126 110 
New corporations formed in N. Y. State... 113 127 120 108 
Real estate transfers............--....--- 98 88 86 ae 
CS BES CIs nes eh ar ecnnecssonchon 171 176 176 176 
Composite index of wages_........-.---.--- 221 223 222 223 
a eae 169 170 172 172 
Dp Preliminary 








Substantial Seasonal Increases in Wholesale Trade in 
New York Federal Reserve District. 


The Federal Reserve Agent at New York states that 
August sales of wholesale dealers in this district, reported 
to the New York Federal Reserve Bank, showed substantial 
seasonal increases in a majority of lines, but compared with 
a year ago indicated mixed conditions. Conditions in the 
wholesale trade are further indicated as follows in the Oct. 1 
Monthly Review of Credit and Business Conditions of the 
New York Reserve Bank: 


Hardware sales showed a substantial gain over last year, following de- 
creases in the two months preceding, and machine tools continued far 
above the level of a year ago. ‘There were smaller increases also in sales 
of drugs and paper, but decreases of varying amounts were reported in 
most other lines. In some cases, notably shoes and stationery, these de- 
creases followed increases in July. 

Stocks of shoes remained much smaller than a year ago, while stocks of 
silk goods reported by the Silk Association showed an even larger increase 
over last year than in July. Increases in stocks compared with a year 
ago were reported also in drugs, hardware, jewelry and diamonds. 
Collections in a majority of lines were a little slower than in August 1927. 
































Percentage Change| Percentage Per Cent of Ac» 
August 1928 August 1928 counts 
Compared with Compared July 31 
July 1928. August 1927. |Collected in Aug. 
Commodity. Stock 
Net End of Net End of | 1927. 1928. 
Sales. | Month.| Sales. | Month. 
Groceries -............-- +0.4 +10] —1.3] —3.9] 75.0 73.1 
Men’s clothing.......... +117.8 ---- | —10.2 suns 37.6 36.6 
Women's dresses_____.... +759 cosa | “SRE ‘anne wean eods 
Women's coats and suits_.|+111.8 eeiniiits —8.8 aden dew ooce 
— goods— 
SS! +35.0 +48 —9.1 +0.5 ocae ecco 
Commission ........... 6.7 --- | —12.8 aden ave soos 
Pchapiiannsasnad +28.2 +1.9*| —20.6 +30.2*| 48.4 45.9 
DP hteathtdendénn wand +37.0 | —10.4 —7.7 | —25.0 35.0 31.8 
Banda 222-oonnanaa te | Tai] 383] ae] BS | se 
pheddnbaosccasa d —4. . +3. . 
Machine 1 tools (x)........ +18.2 nose h ae ee nants énae 
EE thkbcncdedimens —4.7 eats —9.7 ata 71.4 75.2 
Tannen 2 soao\| x7}; 138) cxi| $8 | 24 
dense nnasithak ‘ —1.7 ‘ +2 25. . 
PEE se tantconnecacced +38 3} {39:8 
Weighted average--_-_-__- +46.7 eS —4.7 ae 49.5 48.4 





* Quantity not value. Reported by the Silk Association of America. 
3Reported by the Nationa} Mach‘ne Tool Builders’ Association. 
——————————————— aaa 


Wholesale Trade during August as Reported to Federal 


Reserve Board—Sales Seasonally Larger Than in 
July. 


According to the Federal Reserve Board sales of wholesale 
firms reporting to the Federal Reserve System were sea- 
sonally larger in August than in July and for most of the lines 


the increases were larger than usual. Under date of Sept. 28 
the Board continues: 

Compared with August of last year sales were somewhat smaller, owing 
chiefly to the fact that trade in drygoods and wearing apparel in August of 
last year was unusually large for that month. Sales of groceries, meats 
and drugs were larger than in August of iast year, while those of drygoods, 
clothing, shoes, hardware and furniture were smaller. Th? largest increase 
in sales as compared with a year ago was reported by meat packing firms. 

A summary of the changes in sales, by lines, in August as compared with 
July 1928 and August 1927 is given in the table: 


CHANGES IN VALUE OF WHOLESALE SALES. 

















Percentage of Increase (+) or 

Decrease (—) in Sales in August 
Line. 1928, Compared wtth— 

July 1928. August 1927. 
EE atch nent ndehabddsononsueneneeeoneen +9.4 +3.0 
cede rb at mee dendoncindebeebdnnanss +3.8 +5.9 
PE dhtdntiteccanddndenaneuivsdénsndieannnen +48.0 —12.1 
Es iibnc ccdtecdasacncncasnnancduanat +117.5 —10.3 
EE Re aan + 100.7 —6.0 
pT SE enema eee +21.6 —2.1 
a ii sar sad eps Ba sik ia st ccna lg sao ianc ds ne a an +7.7 —1.1 
Mb cbtitbhbhedbbp ahha bebehednannaet +13.1 +44 
Pumice sii i ih fs ihn aR A i i sn ne Aan ns wt + 39.6 —2.2 
Co FS ee ee +25.0 —2.4 








Note.—A description of the new index of wholesale distribution and of the data 
upon which this report is based were published in the Federal Reserve Bulletin for 
December, and the index numbers from 1919 to 1927,by months, were also given 
in that Bulletin. 

Sales of agricultural machinery and farm implements were slightly 
smaller in August than in July, according to reports by 76 manufacturers to 
the Federal Reserve Bank of Chicago. Compared with August of last year, 
however, sales continued at a much higher level. Orders for machine tools 
were larger than in July and continued largar than in the corresponding 
period of last year. 


WHOLESALE DISTRIBUTION BY LINES.a 
(Index numbers, based upon dollar value of sales. Monthly avge. 1923-1925—100.) 












































| 
Total | Gro- Dry | Men's Wo- | Boots | Hard- | Fur- 
Month | Nine | certes.| Meats.| Goods.| Cloth-| men’s | and | ware. | Drugs. ntture, 
| Lines. tng. |Cloth’g Shoes. 

pA adj ustment for seasonal | vartait on— 
January -.- 93 113 83 84 77 112 92 | 104 98 
February.-| 95 93 112 87 97 75 110 93 | 103 98 
March....| 96 108 90 101 67 97 98 | 106 | 101 
J 93 95 111 86 87 68 106 
BEAT oi acnne 95 97 109 87 87 69 110 91 104 
jee 93 98 104 88 90 65 92 106 | 102 

AE 95 91 102 88 79 134 92 105 | 102 
August....| 100 97 109 102 101 72 lll 97 112 109 
September.) 96 94 109 91 92 66 104 99 114 | 103 
peal os 109 86 81 91 v4 111 
November.) 95 94 105 89 86 67 105 | 100 | 112 | 100 
mber-| 93 92 109 87 93 61 101 97 1 

1928— | 
January...; 94 93 106 89 99 70 } 114 92 108 89 
February..| 97 98 113 88 99 70 109 93 109 96 
March..-.-| 93 97 109 83 94 55 96 91 109 95 
pe 89 | 93 112 78 77 57 93 87 110 87 
Ol 96 99 110 87 96 62 113 94 116 92 
, a 89 | 94 112 79 76 49 81 91 109 95 
= 5 | 92 111 80 79 90 123 92 107 94 
August-..-_- 99 115 90 90 68 109 96 117 107 

Wtthout a austen ent for | seasonal vartatton— 

1927— 
January..-| 86 86 113 78 65 71 92 82 102 86 
February.-| 91 | 81 107 88 123 95 87 82 95 98 
March...-| 103 | 94 104 95 138 108 111 102 117 114 
a a 90 90 | 104 76 85 64 | 100 96 108 97 
May ..--<- 88 | 95 | 109 76 52 39 lll 93 93 
pS 87 = 101 106 78 46 28 85 96 99 
a 88 | 92 104 81 78 43 107 90 100 84 
August...-| 111 97 111 125 165 98 122 8 110 lll 
September.| 112 | 102 | 117 113 140 95 127 106 122 117 
October_...| 106 | 102 | 122 99 101 87 114 105 128 | 118 
November.| 93 | 100 | 101 88 61 45 | 110 98 113 | 106 
December -| 82 90 | 103 70 48 39 82 90 99 63 

1928— j j 
January..-| 87 | 85 | 106 85 76 65 94 82 106 78 
February..| 93 85 | 108 89 128 88 87 82 101 
March....| 99 | 95 /| 105 87 131 89 110 95 120 | 107 
os 86 | 88 | 105 70 75 53 99 SY 112 
| re 89 | 96 | 110 75 57 35 114 97 109 87 
pS eee 84 | 97 | 114 71 39 21 76 95 103 
| EES 87 | 93 | 113 74 68 49 Ys 90 102 77 
August....| 108 | 100 ' 117 | 109 | 148 92 | 119 96 | 115 | 109 














a Index of wholesale distribution is described in the Federal Reserve Bulletin 
for Dec. 1927. Index numbers by lines from Jan. 1919, to date are + cee in 
that bulletin and may be had upon request to the Federal Reserve B 
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Stocks of Wholesale Firms. 


Stocks of merchandise carried by reporting wholesale firms in six lines of 
trade—groceries, drygoods, beots and shoes, hardware, drugs, and furni- 
ture—were slightly smaller in August than in July. Compared with a year | 
ago stocks of boots and shoes. drugs and furniture were larger, while those 
of groceries, drygoods and hardware were smaller. 


CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 


AND BY FEDERAL RESERVE DISTRICTS. 
(Increase (+) or Decrease (—) Per Cent.) 


























Sales—August 1928 Stocks— August 1928 
Line ana Federal Compared wtth— Compared wtth— 
Reserve District. 
July 1928 | Aug. 1927 | July 1928 Aug. 1927 
Grocertes— 
Te ENE, wae cccercessevanece +10.1 +3.7 +1.3 —)).8 
WGN BIEN Rs wc pwcccccccgosesceo +0.5 —4.7 —3.3 | —14.8 
New York District__-.------------ +0.4 —1.3 +10 | —3.9 
Philadelphia District............-- +4.4 +1.5 +0.6 | —2.3 
Ciavenems Destrict.......-ccnccecss +12.0 +4.7 +0.8 +1.2 
Richmond District..-........-.-.-- +8.3 +2.7 +3.4 +5.7 
i i. ccessvebnianana sa +10.3 +0.2 —10.1 —13.2 
Ct PD: cecscnnesenecasann +8.9 +1.9 +0.4 —O.6 
OO errr +3.7 —5.6 —1.3 +7.4 
Minneapolis District............-.- +13.0 +2.0 —3.0 —6.0 
Kansas City District..........-<+.« + 16.5 +11.7 +3.0 +3.6 
DE SO bmw ccancneearsboat +12.4 +5.7 +2.7 +65.4 
San Francigeo Distriet..........-.-.- +6.9 +7.5 +2.7 +6.7 
Dry Good3s— 
Se cn hbasehommad +48.0 —12.1 —6.8 —1.4 
es et eee +29.4 —9.4 ne es yes 
Philadelphia Distriet...........--- + 24.6 —16.9 +6.3 —9.8 
Cleveland District + 44.1 —9.6 —0.3 —6.3 
Richmond District +75.5 —26.6 —8.5 —2.0 
cs is te west tip nhac oe + 59.2 —26.0 —0.1 +3.1 
EE re +28.6 —3.7 —0.3 +4.5 
eee +62.6 —15.1 —12.0 —4.2 
Kansas City District.............. + 24.3 —5.7 —65.7 —17.4 
PE EL. atacscnodeniiawnwes +89.2 —6.9 —11.2 —3.9 
San Francisco District._......-...- +35.7 —1.6 —5.3 —12.2 
Shoes— 
Ce ee a +21.6 —2.1 —5.9 +15.7 
Rink wsckewaubawnee + 28.4 —12.3 —3.8 —5.8 
TOO BO BIE wan cndcaccacds + 37.0 —7.7 —10.4 —25.0 
Philadelphia District.............. +47.4 —17.9 aii a cid 
Cleveland District............-ss-+- + 60.3 —13.9 ae —7.8 
APIS ciwennnmconwnwe + 83.9 —10.3 —7.4 —5.5 
BE BE vcncdwsionsvnined +46.6 —14.0 Pakoe saad 
eS eee ae J +42.5 —7.3 +0.3 +6.6 
St. Lovie District... .....1.-.ccd0e —2.3 —5.5 —5.9 +37.9 
Minneapolis District.............. +46.0 —28.0 —11.0 + 30.0 
San Francisco District._.......__ - + 54.6 +1.9 —1.1 + 20.2 
Hardware— 
PD rs taicndsxnewddcacas +7.7 —1.1 —1.8 —4.0 
Vi. fe ee + 20.6 +8.6 —4,1 +3.7 
Philadelphia District...........__- +1.5 —8.2 —2.4 —3.4 
Cleveland District................ —10.0 —5.7 init ites 
Richmone District... ..ccceccane +15.1 —18.3 +0.5 —1.4 
SE EE von accnnsanveneve +14.9 —5.5 +1.4 +2.5 
ee re +7.7 +1.8 —1.4 —8.7 
Te 8 ris +12.7 +3.2 —6.9 +1.4 
IE Divide kis Sab wainwadckla we —2.0 +1.0 —1.0 —3.0 
Kansas City District.............. +1.5 +1.9 —3.2 —8.8 
oo eee ae +2.3 +8.9 +0.7 +10.0 
San Francisco District.........___- +10.4 +1.6 —1.4 —6.4 
Drugs— 
EE cca cecawend bank +13.1 +4.4 +3.1 +4.8 
A. §¢ -.” ee +15.0 +3.2 +11.9 +12.5 
Philadelphia District.............- +0.2 —5.7 eet ~~ 
Ul eee eee +9.2 +4.3 ‘bie neni 
Richmond District...............-. +7.4 —4.7 oo jodaneia 
FEE SE ae +15.5 —2.4 aia Sean 
CED TAINS. oe ninrcccasccwnsace +10.2 +6.2 —2.3 —4.5 
OD SS ae +14.3 +10.8 0.0 —4.4 
Kansas City Distriet.............. +11.1 +3.8 —0.7 —6.3 
I so its a os mb is wanes +25.5 +6.0 0.0 +0.7 
San Francisco District..........._- +10.0 +2.6 +4.2 —2.3 
Furniture— 
I pinkish ioe deen +39.6 —2.2 +10.4 +13.9 
Richmond District.-.............. + 30.6 —16.4 sdincoecih cuca 
Afianta District...............--. +35.7 +9.9 —4.9 +9.7 
Chicago District................... —13.4 —8.9 saan ena 
Se eee +10.5 —0.6 +12.2 +22.0 
Kaneas City District.............. +43.7 +4.4 —2.7 +3.4 
San Francisco District............. +44.9 +10.3 +9.6 +2.7 
Agrtcultural Implements— 
WL wane mnanemndna sd —0.9 + 20.5 Pee data 
Minneapolis Distriet._............ +222.0 +13.0 —3.0 + 32.0 
EN oo ns nc ccceencccece —9.2 + 26.2 —7.4 —22.6 
Paper and Stat 
New York District_.............-- —4.7 —9.7 hie ee 
Philadelphia District.............. +6.5 +3.9 —1.9 +1.8 
MEE BREE cco cncewncacsecce +66.0 +10.0 path oe mae 
San Francisco District_.........__- + 38.2 +10.7 —4.0 x 
Auomortile Supplies— 
San Francisco District_..........-- +7.3 +12.2 +0.4 —2.0 
Cotton Jobbers— 
New BOrm eoeriee....... ~~... + 35.0 —9.1 +4.8 +0.5 
Stik Goods— 
Now Veen eerie... ......-......- +28.2 —20.6 b6+1.9 6+30.2 
Cotton Commtisston H ouses— 
New York District................ +6.7 —12.8 onsen Stated 
Machine Tools— 
United States c................... +18.2 +41.4 new ee 
Dtamonds— 
New York District. ............--. +24.9 +0.6 ua on be 
Jewelry— 
ee ae +38.4 —14.8 —1.7 +2.1 
Philadelphia District............_. +41.3 —11.8 —0.9 +2.3 
Electrical Suppltes— 
Philadelphia District.............. +10.9 +11.7 —1.4 —14.7 
pi kk , ee eee eee +8.9 +11.4 —3.1 —18.1 
oo ea +8.1 +14.0 +3.4 —7.3 
wy 3. |... eee eee ee —26.9 + 20.7 —19.5 +28.5 
San Francisco District__........--- +18.6 +22.7 —2.5 —3.4 











@ Sales of agricultural implements for the United States are compiled by the 
Chicago Federal Reserve Bank. j 

b Stocks at first of month—quantity, not value. 

c Based upon indexes of orders furnished by the National Machine Tool Builder 
Association. 

@ Includes diamonds. 








Department Store Sales in New York Federal Reserve 
District Below Volume of Year Ago. 


August sales of leading department stores in the New York 


Federal Reserve District were 7% smaller than a year ago, 
according to the Oct. 1 Monthly Review of Credit and Busi- 
ness Conditions issued by the Federal Reserve Bank of New 
York. The Bank also comments as follows: 

In August 1927 sales were unusually large, however, whereas in August 
this year, weather conditions were unfavorable to the sale of fall appar2l 
and other merchandise. All of the reporting stores in New York City, 
and most of the stores in leading cities up-State, had a smaller volume of 
business than in August of last year. The large apparel stores also re- 


fe-ted smailer sales than a year previous for the first time since last October. 
The leading mail order houses, however, continued to report very substan- 
tia! increases over the sales of a year ago. 

Stocks of merchandise on hand at the end of the month remained only 
slightly larger than a year previous. Coulections were slightly smaller, 
relative to the amount of accounts outstanding, than in August 1927. 


























Per Cent. of 
Percentage Accounts 
Change Outstanding 
August 1928 July 31 
Compared Wtth Collected 
August 1927. in August. 
Localtty. ws 
Stock en 
Na Hand 
Sales End of 1927. 1928. 
Month. 
j < 
St EE) Dak eke aww acthaqbihgnene a aemnaligm ~9.1 +1.1 43.1 42.5 
Ee 2 6 nab osbe eecseachmasasenssenend —12.0 —1.1 49.3 49.5 
Dt np abbeoktndcaesak meawanindasn ens —10.6 +2.1 33.8 33.6 
EE cies acdsndbannrtosssanmlinne dis —8.9 —1.9 aon ait 
DOE ao wkehacabnsineehenonsatineh sie t +3.4 +2.4 41.7 6 
Bridgeport. . . 2 2 wo oe ee ewww ec eee e ese eccee- +0.4 —6.2 mains os 
CG, oop eo ste aeeed enone gesenacesnn —4.4 —3.9 34.4 35.6 
Northern New York State —2.2 hina tant - 
Ceres FEST, Be es wo 0 owt wceesocex —9.2 ee hee nth 
Southern New York State —2.1 aloe ae 
Hudson River Valley District. ..-.-..--.-- —7.8 Fee" oat aoa 
Capital DWGri0t... . .-.-cccccnccnsccescee —2.8 bean cee. : 
WI ONIN a ci ncscccccsccenesons —2.8 cote pe age 
All department stores. ....-.....-...-..-..-- —7.1 +0.7 42.0 41.3 
Apparel stores. . ... . . ------------2------- —3.5 +5.5 41.3 39.5 
READ OFGCF DOMEOE.. . - =< cacesensctcinerncnn +21.1 ree a ee 





As the foilowing table indicates, sales of shoes were considerably larger 
than a year ago, and sates of men’s furnishings were slightly larger. Most 
of the apparel departments, however, showed substantial deciines eom- 
pared with last year, as did also the furniture and home furnishings, yard 
goods, and ether principal departments. 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

August 1928 Aug. 31 1928 

Compared With Compared With 

August 1927. Aug. 31 1927. 
ee ee a ee +14.2 +15.5 
Toys and sporting goods..............--- +2.5 + 12.6 
RED CURE 66a teww sd veactdctesene> +1.4 —3.0 
Po ee er ere +0.6 +13.3 
eu. ee eee —1.4 + 5.5 
ES ncn bcm ie Wh baw age aes hashed aie —1.6 +7.1 
Silverware and jewelry............-....-- —4.1 —4.4 
Women’s ready-to-wear aceessories _.-__--- —4.2 +4.1 
Luggage and other leather goods_.__.---.-- —6.3 —10.6 
ee ee ee —6.3 +9.2 
Women’s and misses’ ready-to-wear. - -- - -- —9.6 +2.8 
Linens and handkerchiefs. _.........----- —10.6 —0.5 
WS. ocacccata ned ibbnedawisceacuees —12.8 +4.0 
ee © GOS DONT Wel is he ood se wcdacnsnnd —12.9 +7.9 
C600 GOORNs Qaseban ec caecesnsdobamaked —13.5 +17.9 
oe 8 ae —17.4 +10.6 
Musical instruments and radio —25.9 —22.7 
i. 7 eae —43.8 +4.2 
fn EEO PE POE —11.7 +0.4 








Gains in Chain Store Sales in New York Federal 
Reserve District. 


Regarding the chain store trade, the Oct. 1 Monthly 
Review of Credit and Business Conditions by the Federal 
Reserve Agent at New York says: 

Saies in most of the principal types of chain store trade showed larger 
increases over a year ago in August than in July. An exception was the 
ten cent store business, which showed the smallest increase since April. 
Candy chains reported the largest increase in total sales in several years, 
although, due to rapid opening of new stores during the past year, average 
sales per unit remained smaller than last year. Grocery chains again were 
the only type to show any considerable increase over last year in sales 
per unit. 




















Percentage Changes August 1928 
Compared With August 1927. 
Type of Store. Number of Taal Sales per 

Stores. Sales. Store. 

eer +1.3 + 13.9 +12.4 
, | Sa a Sa +8.6 +3.8 —4.4 
I ods Sencha acne ss okaeormnal +5.8 +44 —1.2 
: | a ee ee eee ee, +3.8 —1.5 —5.2 
ae ee +10.0 +9.6 —0.3 
ee ey a ee +19.4 +19.6 +0.2 
CU i icdkcdeenancdacmmeandseath +19.4 +12.1 —6.1 
INIA. iss dagncinnck ote ek eee hie ae ae +5.3 +8.3 +2.9 

















Federal Reserve EBoard’s Survey of Retail Trade in 
United States during August—Sales Seasonally 
Larger Than Previous Month. 

Stating that department store sales were seasonally larger 
in August than in July, the Federal Reserve Board, in its 
survey of retail trade in the United States during August 


(issued Oct. 1) says: 
The increase, however, was slightly less than that which usually occurs 
between July and August, and the Federal Reserve Board’s index of 


; department stores sales which is adjusted for seasonal changes, deciined 


from 108 in July to 106 in August. Compared with August of last year, 
sales averaged about 5% smaller. A large part of the decline from last 


_ year was due to the fact that sales a year ago were much larger than is 


usual for August. 

Sales of chain stores reporting to the Federal Reserve System were 
larger than a year ago in all lines of trade except cigars and tebacco. Sales 
of groceries, apparel and dry goods, and drug chains stores were reported to 
be about 20% larger than in August of last year; those of candy and shoe 
chain stores were 8 and 11% larger, respectively, and those of five-and-ten- 
cent chain stores were 3% larger. The reporting chain store companies 
have more stores in operation than a year ago and the increase in sales 
reflects the growth in the number of stores as well as changes in the volume 
of trade. Sales of mail-order houses were 20% larger than in August of 
last year. These companies are also opening additional outlets and a part 
of the growth in total sales reflects the business of the new stores. 
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A summary of the changes in retail sales in August 1928, compared with Change 
4 tn Sales. Change tn Stocks. 
August 1927, and of the number of stores reporting is as follows: n 
‘ederal Reserve Jan, 1 te July 31 July 31 1928 
OHANGES IN VALUE OF es AND NUMBER OF STORES | pistrict and City. July 1928 1928 Compared Compared wtth 
P.C. of Inc_(+) oF One 1a “ra $1 isa?” July 31 1927. | June 30 1928 
Type % Store Un August 1928 s Bom ~ 
r) 6 tn August . Per Cent. Per Cent. Per Cent. Per Cent. 
Compared August August Cleveland: 
August 1927 1928. 1927. Cleveland...... —7.9 +0.6 —0.3 +4.3 
Akron. .-...... +2.3 +8.7 +23.9 —11.5 
posacooscosese —4.7 510 510 amass —10.7 - 0.1 +2.3 +3.7 
Chain stores & mail-order houses—| Columbus... .. —3.0 +0.8 +4.6 +7.0 
94 QISSNG. 6 .ncececesoccnscus +20.3 29,253 28,926 Dayton -...... —0.9 +0.2 +3.9 +10.3 
14 Five-and-ten-eent. .......-.-. +2.9 ,082 2,878 Pittsburgh..._. —13.1 —6.3 —9.7 +5.9 
& Apparel and dry goods......-- +19.2 1,213 1,018 Toledo... ..... +1.2 +5.3 —3.0 ~0.3 
a +21.2 1,019 852 | Wheeling. ..... —2.0 —2.8 —8.9 +5.3 
6 Clrars. . . ......2222200202--- —1.6 3,591 3,461 Youngstown . . . —6.8 —1.6 oug,§ +16.2 
en +7.8 669 609 Other cities... —4.3 —5.0 onli +31 
4 Canady . ........2220020020-0- +11.1 329 277 Total. ...... —7.9 —1.5 —2.6 +41 
4 Mail-order houses... ....-.--- +20.2 * * ag ene 
* Number of separate stores operated by mail-order houses is not available. ao = | re tis 
Department Stores Sates and Stocks by Federal Reserce Districts. Washington. ..- —14 +2.4 —1.4 +21 
Department store sales were smaller than in August of last year in seven Total..--... 34 3 +38 tis 
Federal Reserve districts, about the same as a year ago in two districts, | Atlanta: e : , 
and larger in three districts. The largest decreases were 'n four northern a. secees +18.9 +15.7 +6.7 +3.8 
and eastern districts and in the St. Louis discrict. In the Altanta, Kansas] Chateanooga. ay ae —aa —8.3 
City and San Francisco districts sales were slightly larger than in August Nashville. ....- +18 +72 +93 1$3 
of 1927. New Orleans... —2.9 —-2.8 —2.8 +0.8 
Inventories of department stores were increased in Augst in anticipa- a, wmepepee —7.9 —3.7 —2.9 +7.6 
tion of larger sales in the autumn. They continued smaller, however,  (ieiameemmene State $38 —l4 +17 
than in the corresponding period of last year, averaging for the country Chicago. ....- +0.9 +3.9 +36 43.2 
as a whole about 2% smaller. Stores in nine Federal Reserve districts Detroit. --....- + 3.6 +13.8 +12.3 +21.3 
reported smaller stocks than in August a year ago and those in three dis- vo ee cgi - rey — +0.3 +8.9 
tricts reported stocks to be slightly larger. Other cities__- —2.0 +43 = +334 
DEPARTMENT STORE SALES AND STOCKS BY FEDERAL eres +0.7 +4.5 +3.3 +7.1 
RESERVE DISTRICTS 3t. Louis: 
(Index numbers. 1923-25 average equals 100.) St. Louls.... —9.1 +1.1 —5.8 +8.5 
Federal Reserve District Number. Evansville. . .. —10.0 +0.5 —14.4 —7.8 
-" a % Lines Resk. =< +1.6 +10.1 +9.0 
rs ° u ee —14. +5.0 +1.7 +1.3 
as Me Fi 3 (828, SF L_vis . woe, a... 94 +33 nat 744 
Sales (unadj uste|d)— ul Total. ....- —¥9.1 +1.1 —4.6 +5.7 
1927—June...| 101] 110] 109] 97} 99] 100} 99] 107] 93] 91) 86| 95| 95 | “idneapolis: 
July..-] 75) 74] 74] 65] 78] 72] 76) 82] 68] 75) 68) 69] 89 D nneapolis. .. —8.0 —10.0 —9.0 +6.0 
Aug..-| 89| 84] 84! 73] 93| 80| 86] 99] 90] 92] 83] 80] 114 ge — aie +1.0 —3.0 +20 —1.0 
1028—June_..| 103] 111) 112] 95) 100] 102} 98| 114] 94] 84] 84| 98] 101 "ae sores: —4.0 —1.0 —4.0 +1.0 
July...| 78] 75| 77| 64| 78| 75| 77| 91! 73] 6s] 71] 71) 92 — -~---0- —5.0 —4.0 —5.0 +3.0 
Aug..-| 85| 78] 78| 65| 85| 78, 86| 100] 83| 80] 85| 80] 115 | “80888 City 
, ed) Kansas City - - —1.0 +0.9 —2.3 +99 
1927—June.._| 104] 105] 111] 96] 99) 99] 105| 107) 98] 91/...-| 99] 103 pombe ~ccccee —2.4 —3.0 Al +9.4 
July. -| 103} 105} 108| 96! 107} 103] 105] 112] 100} 97|.---| 100] 111 a eng 0.0 +3.9 —2.4 +6.0 
Aug---| 111] 112) 119} 100] 110] 111) 110] 120) 117] 103|--2-] 110) 16 | = lahoma City +9.2 +3.6 +19.1 +14.0 
1928—June..-| 105] 106] 114| 94] 100] 101| 104| 115] 99] 84|----| 103] 109 | ‘matia-------. +2.1 —0.1 +06 +144 
July_ .-| 108] 107} 112] 95] 106] 107] 106] 126] 108] 89] ._.| 103] 116 — croces- + 4.6 —0.6 —1.4 +19 
Aug..-| 106] 104] 111| 89] 101| 109| 110| 122] 108] s89|_.--| 110] 118 en. - - ----- + 8.4 —1.2 +9.0 + 34.7 
Stocks (unad| juste|d) — Other cities... +3.4 +5.0 —2.0 4+ 12.3 
1927—June...| 97} 99| 98] 92] 98| 98] 92] 95] 97| 84| 104) 83| 103 | ,.,,°#l------- +12 +0.04 0.7 +11.5 
July...| 94] 95) 95) 89] 93] 94) 91] 93] 95) 83] lol] 79] 101 ; 
Aug-..| 97] 95] 99] 91] 97| 93] 96! 99] 97) 87| 116] 88| 103} pallas-------- +1.5 —0.8 —10.4 +15.3 
1928—June..-| 95} 97] 98] 87| 95) 95] 96) 96] 91/ 78] 108] 76| 103 aoe eae +15 +3.3 +2.0 +14.2 
July.--| 92] 91} 96] 85] 91| 94] 93] 94] R7| 78] 106] 72) 101 egg pn haa ens +0.4 —0.4 +15.4 
Aug..-| 96] 91] 101} 86] 95] 92| 95) 102| 93] 81] 118] 82| 102] Sap Antonio... eh —1.2 —178 +110 
Stocks (adjus|te1) ther cities... - +28 +2.8 441 +14.9 
1927—June..-| 100| 103] 103] 97| 99| 102} 97] 100! 101| 87/|--.-| 89] 106 SOUS. - oon. $0.8 +0.7 —4.6 +14.5 
July. .-| 101] 104] 104) 97] 100] 103; 99] ot] 101] asi... | 85] 105 | S82 Francteco: 
Aug...| 101] 102) 105| 97] 101| 101} 98] 100| 97] ssi_--.| 86] 104 | 98D Franctsco-- +1.9 +23 —3.0 +3.6 
1928—June...| 93] 101 102} 91) 96] 99] 101] 101) 95] g81|....| 81] 106 | 108 Angeles. --- —1.3 +0.6 +5.1 —1.2 
July..-| 99] 100, 104] 93| 98] 10] 101] 100} 93] 83|_---| 78] 105 | Qekland------. +6.1 +41 +4.5 +4.5 
Aug... 100’ 98 106 92° 98 100' 97) 103' 93' gil_-..| 80 103] Salt Lake City.) = +72 pee i he 
* Monthly average 1925 equals 100 Spokane...---- +5.7 ant 0 a Baa 
t1 Boston, 2 New York; 3 Philadelphia; 4 Cleveland: 5 Richmond; 6 Atlanta Other cities... +3.8 +06 anh? +8.7 
7 Chicago: 8 St. Louis: 9 Minneapolis; 10 Kansas City; 11 Dallas; 12 San Francisco. Total. ....-- + 1.1 42.3 407 43.4 
SALES UF MAIL ORDER HOUSES AND CHAIN STORES _ 
(Index numbers 1923-25 averave equals 100 ) nited States. _.. —4.7 + 0.04 —1.8 +4.3 
Mau Chatns of Stores. STOCK TURNOVER OF DEPARTMENT STORES, AUGUST 1928, 
Order 
Houses | Grocery |5 & 10, Apparel, Drugs | Ctyar Shoe 
(4).* | (34).* | (14).% | (5). * | (13).% | (4).* (7).* (4).* Rate of Stoct Turnover .* Rate of Stock Turnover .* 
Pederal Reserve Federal Reserve 
Unaajustea District and Aug. (Jan.1-Aug 31|| Dtstrict and Aug JanA-Aug 31 
1927—May.-| 99 171 123 171 134 113 109 115 Cty. Cty. = 
June..| 107 178 123 172 136 109 118 114 1928. 127.) 1928.) 1927. 1928. 1927.) 1928. | 1927.44 
July - 93 166 121 157 141 111 109 112 — |__| | 
Aug..-| 105 170 130 165 140 106 101 110 Boston— ; Atlania(Con.) 
1928—May.-.| 115 214 139 221 164 110 130 127 Boston. ------ .29 | .320 | 2.61 | 2.65 ||Chattanvoga -| .15 17 | 1.48 | 1.56 
June..| 127 208 139 216 162 108 147 122 Outside Boston] .24 | .25 | 2.02 | 2.06 ||Nashville._...| .25 | .20 | 1.92 | 1.98 
July | 112 198 128 180 164 100 116 117 a So - ro = 2 = New Orleans. - = ss i i 
Aug... 127 205 133 197 1 uvidence..-| . . . A Other cities...| .1é ° 1.£ - 
sane. oe ee ae Total. ---| 27 | 28 | 2.37 | 2.41 |} Total ----| 19 | 22 | 1-60 | 1.83 
1927—May.-| 118 171 132 172 137 113 99 ew York— Chtcago— 29 | 2.43 | 2.4 
June..| 121 178 135 175 138 112 108 - New York -._| .25 | .28 | 2.54 | 2.50 ||Chicagu...-.- .37 | .39 | 3.17 | 3.11 
July 127 176 139 199 144 114 124 119 Bridgeport. .-| .26 | .25 | 2.29 | 2.17 ||Detroit....-- .38 | .37 | 2.81 | 2.96 
Aug..-| 133 179 140 193 139 107 121 110 Buffalo. ...-.- .23 | .26 | 2.03 | 2.14 || Indianapolis. _| .27 | .25 | 2.14 | 2.11 
1928— May. 132 206 144 213 161 105 113 127 Newark. ....- .27 | .26 | 2.52 | 2.45 ||Milwaukee..-| .25 | 25 | 1.95 | 1.91 
June..| 144 209 153 219 164 111 134 129 Rochester....| .23 | .25 | 2.22 | 2.24 ||Other cities...| .30 | .30 | 2.47 | 2.46 
July .-| 153 209 148 228 168 103 132 125 Syracuse.....| .28 | .30 | 2.49 | 2.45 TEE oae-- 
a1 tee Tan Tide | aso | ico | os Laat | tae | ompegiess) 32 | a | 8 | 55 fame. 7 | 19 | 28 | Eat 
WEES és aon « ° ° 2. ' pie. ...-] - ° * . 
*Nate. —Numbe of companiee reporting Phtiadel phta Evanaville....| .17 | .19 | 1.45 | 1.55 
CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES, AUG. 1928. | Philadelphia. .| .24 | .26 | 2.31 | 2.28 ||Little Ruck...| .24 | .27 | 2.00 | 2.11 
(Increase (+) or Decrease ( —) Based on Value Figures.) Allentown... - Ag 18 1.50 | 1.70 || Louteville. .. - + 35 1.98 7a 
Cha tin Sales. , Stocks Altuona. ...-- 2 P 1.68 | 1.88 ||Memphis_-.-- - 25 1 . dl r 
= pcs : Harrisburg..-| .19 | .18 | 1.75 |] 1.61 Total... 
Ruanet Racine ant a aaa Aug. 31 1928 johassown---| 25 | 15 | 1:35 | toe [[emmecoone | 30 | ‘30 | a3 | 838 
District and Clly.| August 1928 | 1928 Compared . Lancaster....| . ; A 1. Minneapulis - d . 4 i 
deasad ws at eet he aa Reading... .-- 4 = Hat 213 ye ae 35 35 370 71 
August 1927 | A 31 1927. | Aug. 3) A 2 Scranton. ...- 22 2% 2.1 13 |jst Paul ...-- ; : h “ 
ug ug ug. 31 1927.) July 41 1928. ee al 23 23 2:21 2 09 Total sth pe ee 
Boston: Per Cent. Per Cent. Per Cent. Wilkes-Barre _| .! lf a. 1.77 Kansas vi. 1 1. . 
- ae pc poe yee eee ot Wilningtos ..| 22 | 19 | 1.85 | 1.78 |]Kanaas City | :21 | 20 | 1.40 | 1.42 
Outside Boston —5.5 —1.6 —2.9 =i a Other cities...| .23 | .23 | 1.62 | 1.62 ||Weuver ..... 19 | .19 | 1.64 | 1.58 
New Haven. .-- —3.4 +0. =f 2 ant a Total. ....-] .23 | .24 | 2.13 | 2.13 [[tAneolin .....-. .24 | .23 | 1.80 | 1.81 
Providence... - —4.6 —1.6 —6.2 +12 Cleveland— Omaha.......| .19 | .17 | 1.50 | 1.58 
; ae —76 —2.7 ain 2 wha Cleveland....| .27 | .29 | 214 | 2.20 || Tupeka ....- .26 | .26 | 2.32 | 2.45 
Mew York: . Abrm....-.-| 25:1 32 | 2.13 | 3.20 lifes. .....-. 12 | .12 | 0.98 | 1.00 
New York. ..-- —9.1 0.0 +1.1 +7.5 Cloctanati_..-] .25 | .29 | 2.19 | 2 25 ||cocner cities...| .21 | .21 | 1.63 | 1.66 
fk +04 —1.7 —5.2 —10.7 Columbus...-| .25 | 27 | 2.12 | 2.11 i 
—12.0 —38 a +06 Dayton....-- 24 | 25 | 2.02 | 2.07 as— 21] .19 | 1.80 | 1.64 
+34 +4.4 +2.4 ans Fittsburgb ._.| .22 | .23 | 1.99 | 1.95 || tallies. .....-] .17 | .17 | 1.70 | 1.54 
—10.6 <a). 9 +21 —08 Tuledu......-]| .29 | .27 | 2.17 | 2.06 ||Fort Worth..-| .20 | .20 | 1.90 | 1.91 
—8 9 —23 aah @ +60 Wheeling.... | .23 | .2) | 2.09 | 1.88 ||Housten. __. 25 | .20 | 2.13 | 1.86 
—44 +0.5 —3.9 403 Youngstown. .| 3% | .37 | 2.63 | 2.55 |/San Antonia..| 25 | 20 | 2 13 | 1.86 
<= +0.3 +0.7 +46 Other cities...| .18 | .18 | 1 49 | 1.53 |/Other cities. .| .20 | .20 | 1.72 | 1.72 
Philadelphia: Titel. ...-. .25 | .26 | 2.07 | 2.07 Total. .....] .20 | .19 | 1.8) | t.72 
Phitadetphia . . - —12.0 —4.2 —64 +3.4 San Pren.— 
Allentuwn...-- —6.3 —4.3 +18 +70 Rtchmond— San Francisco.| .26 | .24 | t.s1 | 1.72 
Altwons....-- —s.8 —6.8 +7.4 a33 Richmond ...| .26 | .24 | 2.2% | 2.10 |jl«e Angeles. .| .29 | .31 | 2.08 | 2.18 
Barriaburg ---- - +37 +2.1 +2.5 +60 Baltimore... .| .21 22 | 1.94 | 1.94 ||Oukland ....] 31 | .28 | 2.18 | 1.99 
Johnstown... - —8s.9 0.4 —21.9 446 Washingtoo 25 24 | 2.14 | 2.10 ||salt Lake City) .23 | .18 | 1.72 | 1.40 
Lancaster... .- 7.5 +0.7 8 +138 Other cities...| .18 | .21 | 1.53 | 1.67 ||Hemttle ...... 29 | .28 | 2.09 | 2.06 
Reading. ..---- —7.3 —16 —2.0 —4.1 Total. .-.-- 22 | .23 | 1.99 | 1.98 ||Spokane..... 19 | .17 | 1.30] 123 
Boranton. .---- —93 6 —7.2 +78 Other cities...| .16 | .15 | 1.28 | 1.26 
Trentum....-.- —9.3 —i.9 —8.6 +48 Avan @— Total. ... .27 | .26 | 1.90 | 1.87 
Wilkes Harre.- —101 +27.0 —1.3 +39 Atlanta. ....- 80 | -32 | 2.15 | 2.34 
Wiliningtoa...- +160 13 nS +54 Birwingham..| .18 | 25 1.642 ' 1.7% ‘United Stusen.’ .24' 2612198 ' 23.18 
Other cities... - —60 —h7 09 +4.9 e 
anil ma aan : Figure «tf rate of auck vuraover. atts ul esvew Guriag cives gertegs 
seosesss $0.3 38 $3 +3.7 ave-age stocks us band 
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CHANGE IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS 
Increase (+) or decrease (—) in sales in August 1928 compared with August 1927. 






































Federal Reserve Distria 
Department. Total. 
Bos- New Cleve- Riche Cht- St. Dal- , San 

Ptece Goods— Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silk and velvets. ..|—14.8,—43.2|—-16 .6|—17 6|—-15.8|—-15.7|—-18.6|—-12 4 —8.9 
Woolen dress goods|—36 .8| —4.0|—43.8|—45 .3|/ 43 .9|—42 6|—-40.2}—-20.1|—17.8 
Cotton wash goods| —2.1| —6.0|+10.2| +0.8| —64) +7.9| —5.2;—20.0| —6.8 
Linens- - - .------- —9.5|—14.3/—14.2) —8.5| —8.7| +1.7|—12.7|—29.8] —3.0 

mestics, muslins, 
on &ec...|—12.7|—13.7|—13.3|—-15.3}—13.1| —5.0|—16.3|—13.8} —9.9 
Ready-to-Wear A\ccessor|tes— 
Neckwear & scarfs|—11.4;—21.8) +3.6| —8.5|—25.3)—16.4|/—21.6| +3.3| —6.4 
Millinery.....-.-- —14.7|—14.4|—19.6|—15.1|—18.1)/—18.3}—28.1/—13.0} +4.2 
Gloves (women's & 

children’s)... - - —17 .6|—-16 .7|-—26 .0| 28 .0|} —21.3}—-21.3| 32.3} + 55.6} +1.4 
Corsets & brassieres} —2.1) —6.5| —4.4) +0.7| —8.0| +7.8)/—13.7| —3.1)/+0.05 
Hosiery (women's 

& children’s)...| +3.0 1.4] —1.6) +6.5| —3.4) +6.4| +0.5) —9.3) +5.8 
Knit underwear_..| +1.2) —5.8| +2.8| +2.9) +8.9| +6.5| —1.2| +6.2) —1. 
Silk&muslin under- 

wr.(incl.pettic.).| +4.1] —1.5| —-7.1| +9.9| +7.4)4+17.5| +0.7| —2.1) +3.5 
Infants’ wear... -- —2.9|—10.1} —3.1) —5.2} +3.6| +0.8| —0.5| —-8.7) +4.0 
Small leather goods} —7.1|—-12.9|—11.6| —0.8| —9.1) —3.1;—10.8| +2.9| —7.8 
Women’s shues._..| +3.1] -.--|+18.8) —2.5) +7.9| +2.3]) +2.4] —9.6) +2.7 
Children’s shoes..| +1.8) —3.0 0.0} +4.1| —5.7| +8.0] +6.1) +8.6)+ 16.9 
Women's & Mtss\es Rea| dy-to-|Wear 
Women’s coats._..| —4.1] +5.8|—17.7|—10.3| —4.0| —2.4| + 18.2) + 13.2)+ 15.0 
Women’s suits....|—-24.7} -..-}+12.8 7 .8|+26.8;—19.9} ....|—36.8}—19.9 
Tot.(2 above lines)} —4.6] +6.2};—17.1/—11.2| —2.2) —4.7|+ 16.4/+12.0| +9.4 
Women’s dresses. .| —3.5|—-10.3} —-1.6| —4.9|;—10.8] +6.9} —1.1|—12.5) +0.9 
Misses’ coats and 

Bn do dasenue +0.3) +2.3) —8.0|) —2.9] +9.2|+16.2;—15.6|—35.1| + 33.3 
Misses’ dresses_..| +1.7| +0.9| —3.1) +2.8) +6.2) —4.0| -_.-|—20.6)+32.5 
Juniors’ and girls’ 

CET. Kcndececs + 8.6) + 18.5|—11.8| + 12.7|4+21.3| +4.7|+25.0|—29.2) +4.8 
Men's and Boy's |Wear 
Men’s clothing. ..| —7.3} —3.1|—16.9/—11.7} +0.8}/—12.2)}+42.8) —8.3} —1.1 
Men’s furnishings 

(incl.men’s hos’y, 

gloves & und’w’r| +5.9) -..-| +1.6) +7.7| 411.2) +17.5| —2.5| —1.1) +0.5 
Men’s hats & caps|—11.7| --..| —5.9|—14.8) -...|—10.0)—14.4}—11.9] —5.2 
Tot.(2 above lines)} +4.9) +5.2) +1.4) +5.9}/4+10.2)+ 14.3 3.5| —4.5) +0.2 
Boys’ wear......- —0.8| —6.4; —4.6| —1.5| —4.2} +5.7| +6.9| —1.2) +0.5 
Men's & boys’ shoes} +2.6) +3.3) +1.9| +1.7| —3.8|+ 10.6] +6.4);—11.2} —4.4 
House Furntshin|gs— 
Fur’ ture(incl. beds, 

mattresses&sp’gs|—12.8|—11.8|—12.8|—21.0, —5.3] +0.1|/—15.8}+55.9| —0.6 
Oriental rugs- - - -- —23.6}  -..-|—30.0)—14.8| —8.5|) —-9.5|—44.9)  ...-]| --.-- 
Domes. floorcover.| —7.4|—16.5| —8.9| —7.9|—11.0 + 14.0|—20.8| + 30.8; —6.8 
Draperies, curt’ns, 

upholstery - - - .- —8.7] ...- 3.5|—12.5) —9.4| —6.9|—19.9| + 26.9) —9.6 
Lamps & shades__|—-15.5) ....|—12.6;—12.7|—15.5|—14.3|—-25.4| _...|—30.6 
Tot.(2 above lines)| —9.7|\—-10.1| —5.8|—12.5| —7.7| —6.8|—-20.9| + 26.0;/—11.6 
China& glassware. —5.0—10.7!| +04 —8.4 +4.8' —4.3 —0.2 —2.8— 14.8 








CHANGES IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS 
‘Increase (+) or decrease (—) in sales in August 1928 compared with August 1927.] 




















Federal Reserve Dtstrict. 
Department. Total. 
= New | Cleve-, Rich-, Cht- St. Dal | San 
. | York.| land. | mona. cago. | Louts.| las. | Fran. 
Ptece Goods— Per Ct.\Per Ct.. Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct 
Silk and velvets...| +0.7| —7.4,4+13.0|} —4.0) +2.9}+12.4] +1.0] 45.7] —7.9 
Woolen dress goods|—10.4.—16.9| +4.2)/—18.4;—10.3) +2.4)/—10.9|—11.3/—12.0 
Cotton wash goods, —12.3|\—20.8|—-10.6/—10.6] —3.9] —5.7| —8.6|—18.8|—14.1 
eee —4.5\—13.6| +3.6] —7.1]/+ 12.7|+11.6|—26.5|—35.4| —0.7 
Domestics,muslins, 
sheetings, &c...| —0.9} —2.4|+13.4) —1.0] —2.7| +9.8] + 11.2)—26.2/—-17.7 
ear Aj\ccessor tes 
Neckwear & scarfs} —5.9|—15.0} +7.1| —7.7| —3.9] +2.0|—12.7/—21.5] +1.5 
Millinery ....-.-.-- —8.6| —5.4| —0.4) —7.0) +0.7|—26.1]| —7.1| —6.3/—13.4 
Gloves (women's & 
children’s)... -- —1.6| +0.8] +6.7| —3.3] +9.2] +3.1/—27.0/—17.2}| —2.9 
Corsets & brassieres} —2.2, —f.2| —3.0} —0.6] —0.1) +2.1)/—10.0'—18.1}) —1.1 
Hosiery (women's 
and children’s).-| +3.1| —4.6] +7.1] +1.7]| +2.7|/+25.6| —7.8] —2.5 0.4 
Knit underwear.. | —5.0} —8.6| +3.0| —4.4) —9.4) +8.2/—12.5|—14.9;—12.8 
Silk&muslin under- 
wr.(incl.pet’cts)_| —7.0}—17.8| —2.7| —3.5) +1.5| +0.2;/—10.9]—14.2/—12.0 
Infants’ wear ----- +2.2} —0.7| +2.0] +3.5)+11.7] +6.4| —3.2/—12.8}) —0.4 
Small leather goods}; —9.1|—26.3}—12.3} —4.9| —3.2} +5.9]}—18.2} —6.1] —0.1 
Women’s shoes...| +7.0) --.-|+20.9] +4.3} +3.0) +7.6| +5.2) —3.1] +8.5 
Children’s shoes.-| +7.9}+11.9) +0.4) +3.3] +5.4/+16.9) —4.2]  __._]| —3.8 
Women’s & Missies Rea|dy-to-|Wear 
Women’s coats...| +1.5| —2.7| —0.4) +5.2} +4.4/+14.7| -...|—16.1] —7.7 
Women’s sults..--| —9.7| ----|+18.1)/+12.6]/+30.9] +4.6] -...| —8.8|—-30.7 
Tot.(2 lines above)| +1.9) —4.2) +0.7| +5.5|) +6.5|/+22.7| —5.1| —7.3)/—10.6 
Women’s dresses-.| —5.8} —8.0} +2.1) —3.1] +0.3]—11.3}—13.6] +1.6]—14.8 
Misses’ coats&sults] + 10.9| + 13.3)+39.7] +7.1| —5.6|—17.4| —0.4]+13.9]+22.5 
Misses’ dresses. +0.9;—11.2}+21.3] +4.8] —5.8/—18.0] _...|+14.9] +3.6 
Juniors’ and girls’ 
SS: cin cies +7.5| +7.4] +6.8] +9.8/+25.2]) +6.1]/+15.6|—30.4] +1.4 
Men's and Boys’ |Wear 
Men's clothing...| —2.7| —4.9] +5.9| —8.2| —8.6|+14.4/—13.7| —8.9]—10.9 
Men's furnishings 
(incl.men's hos’y, 
gloves & und'w'r| —2.3] ....| —2.5| —6.5| —5.9] +6.9] —5.5i—13.0] —1.2 
Men's hats & caps.| —8.1| ....|—14.3] —6.9; ----| +5.1]—13.3] —5.4/—19.9 
Tot.(2 lines above)} —3.6| —5.8| —3.0}) —6.5 1} +7.8} —6.8] —8.6| —2.9 
Boys’ wear. --.-.--- —3.0} —2.0}+ 12.0; —10.0}+ 19.2} +0.7| —7.8| —5.8] —7.6 
Men's & boys’shoes} +8.1}) +9.1/+10.1] +9.1] —8.0}+18.6}—13.1] +9.1] —0.5 
House Furntshin| gs— 
Fur'ture incl. beds, 
mattresses&sp’gs} —0.1/ —0.6| +4.0) —7.1]—12.5}+21.9] —9.6| —5.1|/+10.7 
Oriental rugs_---- +0.6}  -..-}] —1.3] —5.4)+23.1] +5.6] ...-] -..-] ~...- 
Domes.floor cover.| —3.1] —0.2} +1.2} —6.8| —4.6] +5.6] —7.4|—18.7| —4.5 
Draperies, curt'ns, 
upholstery . . ..- +5.9]) ...-|+30.9| —4.3] —0.1]/+11.0] +3.1]—18.8] —2.6 
Lamps & shades..} +2.4] -..-| +4.3] —3.4| +8.1|+26.3} —0.3 —3.8 
Tot.(2 lines above), +2.9] —8.7 +25.3} —4.2{ +1.1] +8.3] +2.5|—20.6] —2.7 
China & glassware| +0.1' —5.4 +5.5 -li +5.0| —3.4! +3.2|—10.2'—13.7 





























Improved Business Activity in New England in August 
Reported by Federal Reserve Bank of Boston. 


In summarizing the business situation in its District the 
Federal Reserve Bank of Boston in its Monthly Review 
Oct. 1 says: 

Business activity in New England in August showed some improvement 
over July, but, as in the preceding months, the influence of the depressed 
textile industries was almost entirely responsible for a lower rate than 
that which prevailed a year ago. While New England industries are 
fairly well diversified, and are becoming even more so, it cannot be denied 
that the influence of the condition in cotton textiles on general business at 
this time is considerable. A study of the accompanying chart reveals 


that only total building, employment, and department store sales, aside 
from cotton and woollen textiles, were lower in August than in the same 
month a year ago, whereas increases have taken place in check payments, 
carloadings, electric power production, sales of new motor cars, 


building, silk mill activity, and shoe production. Furthermore, the New 
England Business Activity Index, corrected for purely seasonal changes; 
although rising nearly 1.5% between July and August, was still 1.8% 
below August, 1927, but the textile group contained in this index was 
26.4% below August a year ago. The textiles, although on a much lower 
plane than a year ago, showed some improvement in August, as compared 
with July. Cotton consumed by New England mills and the production 
of fine cotton fabrics were larger, after seasonal adjustment, than in the 
month. The cotton goods markets were reported as somewhat more 
active in August than a month or two earlier, although still abnormally 
dull. Activity in the woolen and worsted mills, as measured by the quantity 
of wool consumed, although not as low as in the cotton mills, was much 
less than in August last year. Silk mills are an exception in this group, as 
operations for the first eight months were 10% larger than in the same 
months of last year, and in August nearly 14% larger than in August, 1927. 
The total building volume, which has been consistently larger this year than 
in corresponding months of last year, in August was slightly less than in that 
month a year ago, although the total for the first eight months was 18% 
higher than for the same period of 1927. The distribution of merchandise, 
as indicated by loadings of merchandise and miscellaneous classes of freight, 
is well maintained, and has recently been in excess of the same period of 
1927. New England department store sales, after improving in May, June, 
and July, in August were 7.6% less than a year ago, although sales in that 
month of 1927 were unusually large. The commodity markets, especially 
metals, have shown further strength. Money rates have again increased, 
and are now higher than at any time since early in 1921. 








Business Conditions in Philadelphia Federal Reserve 
District—Substantial Seasonal Expansion Reported. 


Further evidence of substantial seasonal expansion of 
business in the Philadelphia Federal Reserve District has 
appeared during the last few weeks, says the Oct. 1 ‘‘Business 
Review’’ of the Federal Reserve Bank of Philadelphia. 


The Bank goes on to say: 

Both industrial operations and dntnnnaidid transactions have been in 
considerably larger volume than during the summer, while in many instances 
the volume of trade now exceeds that of last year. “Factory employment 
in Pennsylvania showed a gain of 2.5% from the July level, while the num- 
ber of employee-hours worked by reporting plants was nearly 10% larger 
in August. Payrolls of reporting establishments showed a similar gain 
from July to August and in the latter month were only 2% smaller than in 
the same period last year. The metal manufacturing industries, which 
continue exceptionally active for this period, showed an increase of nearly 
4% in payrolls as compared with August 1927. Among other groups of 
industries which enlarged their working forces in August were textile prod- 
ucts, foods and tobacco, lumber, chemical, leather and rubber producte, 
and paper and printing industries. 

Production records of various industries in this district also idicate 
material improvement in operating conditions. In August large increases 
occurred in the output of shoes, hosiery, pig iron, iron and steel castings, 
anthracite and bituminous coal, cement and electric power, and in the 
consumption of wool, while sales of electric power to industries in the 
district showed a gain of 6% as compared with July and of 23% as com- 
pared with last year. That further expansion of productive operations has 
taken place is evident from reports of State employment offices in Penn- 
sylvania which show substantial improvement in the demand for industrial 
workers. 

Distributive activity has also increased considerably since mid-summer. 
Freight car loadings in the Allegheny district reached the highest point for 
the current year in August and have not been exceeded since October 1927. 
Loadings of merchandise and miscellaneous commodities in the week ending 
Sept. 1 were also larger than in any previous week in 1928. Wholesale 
trade in August showed improvement in all lines; the total volume was 
6.8% ahead of July, but nearly 5.8% less than in August 1927. Retail 
sales of reporting stores were only slightly larger than the July volume and 
were 10% less than in August 1927, which was an exceptionally active 
month. Check payments in the district, though considerably smaller than 
in July, exceeded the volume in August 1927 by 3%. 

Following a very active building season both in this district and in the 
country as a whole during the first half year, substantial declines have 
occurred recently in contract awards and building permits. Building 
permits in August were 7.5% less than in the same month last year, while 
contract awards declined by more than 36%. Real estate transaetions 
in Philadelphia, as measured by number of deeds and value of mortgages 
recorded, also showed large declines from July and as compared with last 
year. 


In its survey of wholesale and retail trade the Bank says: 


Wholesale Trade. 


The wholesale market is seasonally active, and sales have increased ap- 
preciably in nearly all lines since the middle of last month, according to 
preliminary reports. The largest gains in demand are noted in shoes, dry 
goods, groceries, jewelry and paper. Prices continue firm and unchanged, 
except for some advances in groceries. 

Sales during August showed a gain of nearly 7% as compared with those 
for the preceding month and of about 6% from the volume in thesame month 
last year. All lines reported substantial increases in the month, but only 
electrical supplies, paper and groceries registered gains over a year earlier, 
sales of the remaining five lines being smaller. 

Inventories carried by wholesalers generally were smaller than at the end 
of August 1927. Most lines showed a larger volume of accounts outstand- 
ing in August than in the month before; this is also true in three out of seven 
lines as compared with a year before. Collections decreased during the 
month, except in electrical supplies and groceries. 


Retail Trade. 


Early reports indicate that retail trade is fairly active, although no pro- 
nounced improvement in sales has been noted since the middle of last month. 
Except for some advances in leather products, retail prices remain un- 
changed. 

Sales in August, while increasing slightly from the preceding month, were 
about 10% smaller than in August 1927, when retail sales reached an un- 
usually large volume for that month. With the exception of credit and 
shoes stores, and men’s apparel stores outside ef Philadelphia, all lines 
experienced a noticeable decline. Of eleven city areas only Harrisburg 
and Wilmington showed gains. Sales in the first eight months of this year 
were nearly 4% less than in the same period last year 

Inventories carried by retailers increased seasonally, but were smaller 





than at the end of August 1927. The rate of turnover showed little change 
in the month. 
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Manufacturing Activities in Chicago Federal Reserve 
' District—Increase in Output of Shoe Factories— 
Midwest Distribution of Automobiles. 
In its survey of manufacturing activities and output in 
its district the Federal Reserve Bank of Chicago, in its 
‘‘Monthly Business Conditions Report’’ Oct. 1, states: 


Shoe Manufacturing, Tanning and Hides. 

Shoe factories in the Seventh Federal Reserve District increased their 
production 23.8% in August over the preceding month, according to pre- 
liminary estimates of the United States Department of Commerce. Re- 
ports sent direct to this bank by representative companies in the district 
show a larger quantity of leather tanned during the period than in July or 
last year; sales also gained in the first comparison, but totaled somewhat 
less than a year ago. Quotations for leather tended to ease. 

Chicago trading in packer green hides and calf skins decreased in August 
from the preceding month. Shipments from the city and purchases by 
district tanners, however, were reported in excess of July. Prices declined. 

Furniture. 

Twenty-four furniture manufacturers of the Seventh District booked 
orders in August totaling 10% less than in the preceding month and 6.9% 
below the corresponding month of 1927. In the former comparison, how- 
ever, the majority of companies showed gains, and ten firms had a larger 
volume of orders than a year ago. Shipments increased seasonally 40.6% 
over July, but were 7.7% smaller than last August. A larger volume of 
shipments than new orders, plus cancellations received, resulted in a reduc- 
tion in the amount of unfilled orders on hand Aug. 31 of 5.4% from those 
held July 31; the amount was 3% smaller than on Aug. 31 last year. Opera- 
tions increased during August and exceeded the rate of a year ago. 

Automobile Production and Distribution. 

August data on automobile production in the United States show output 
the largest of any month on record. Passenger cars produced totaled 
400,689, or 18.5% above July and 46% larger than last August. Truck 
production in the United States of 57,740 increased 8.8% in the monthly 
comparison and was 67.6% above a year ago. 

Midwest distributors of automobiles sold fewer cars at wholesale during 
August than in July, but more than in the corresponding month of 1927. 
The number sold at retail showed little change in the monthly comparison, 
and the value declined; both remained at a level above a year ago. Used 
car sales were smaller than in July, though larger than in August 1927. 
Stocks on Aug. 31 of both new and used cars gained over a month previous, 
while new cars on hand declined from last year and used car stocks gained. 
Deferred payment sales of 26 dealers reporting the item averaged 46.7% 
oftheir total retail sales in August, compared with 53.4% in July and43.8% 
a year ago. 
rs MIDWEST DISTRIBUTION OF AUTOMOBILES. 

Changes in August 1928 from previous months. 

—Per Cent Change from— 


July August Compantes 
win Cars— 1928 1927 Included 
snc cnnenss ead wibt —0.3 +14.9 26 

_ a an si eiaglkacs dalton dds ahi +5.0 + 14.0 26 
—0.3 +49.8 76 
WE bee bucaweid dustsinee —1.8 +23.7 76 

On hand Aug. 31 
iti cas iin tictinte de mnigninin neti oes +3.3 —13.1 46 
le hint nih heen he ap eta +12.2 —6.8 46 
Used Cars— 
RD ee ae —3.3 +22.1 76 
Salable on hand 
A RE + .92 +8.0 45 
SRR R I aye +5.1 +3.7 45 








Improved Farm Conditions Indicated by St. Louis Joint 
Stock Land Bank Report. 


Improvement in farm conditions in the central Mississippi 
Valley is reflected by the third-quarter statement of the St. 
Louis Joint Stock Land Bank, operating in Missouri and 
Arkansas, which now has farm loan bonds outstanding in 
the amount of $20,600,000. A letter from L. L. Beavers, 
President of the St. Louis Joint Stock Land Bank, sent to 
stockholders with October dividend checks, states that after 
payment ef the October dividend of $1.50 per share on the 
capital stock of $1,430,000, the bank has reserves aggregat- 
ing $391,255. This represents an increase in reserves of 
$29,916 since June 30. Present book value of the stock is 
$127.36 per share, an increase of $2.10 for the quarter. Net 
earnings of $51,366 for the third quarter are said to be 
equivalent to an annual rate of 14.3% on the present capital 
stock. Joint Stock Land Banks are required to pay into 
permanent reserve account 25% of their net earnings until 
that account equals 20% of the capital. Thereafter, the 
reserve account need only be increased annually by 5% 
of net earnings. The permanent reserve account of the St. 
Louis Joint Stock Land Bank is now $286,000, equal to 20% 
of the present capital. Therefore, it is pointed out, from 
$25,000 to $30,000 which would have been required, in a 
normal year, for addition to permanent reserve account, 
will now be available for the further strengthening of the 
undivided profits account, or for dividends, at tke discre- 
tion of the directors. The President’s letter further states 
that the sale of real estate by the bank is proceeding in a 
satisfactory manner, and that such sales are now more or 
less constant, indicating a material improvement over con- 
ditions of 1926 and 1927 in the territory in which the bank 
operates. The bank claims to be in a strong cash position, 
with an additional loaning capacity of $1,500,000 before an 
increase in the capital stock will be necessary. Within the 
past few months, the bank has retired $850,000 of its own 





Khonds through purchase in the open market. 


Business Conditions in Kansas City Federal Reserve 
District.—High Rate of Activity Reported.— 
Improved Employment Conditions, —~— 


In the “Monthly Review” Oct. 1, of the Federal Reservé~ 
Bank of Kansas City it is stated that ‘‘the reports from the~ 
seven States whose areas or parts form the 10th (Kansas* 
City) District reflected material improvement. * In further’ 
discussing employment conditions in its district, the Bank 
says: 

Release of labor from the harvest fields witnessed the return of many 
transit workers to the cities, but most of these were finding employment 
in the many forms of outdoor work. Kansas reported a strong call for farm 
help, while the harvesting of sugar beets in irrigated sections of the Rocky 
Mountain regions and the Upper Great Plains created a demand for field 
workers. The starting of the sugar refineries in September was expected 
to provide employment for large forces for three or four months. Vegetable 
and fruit canning factories were at the height of the season’s operations 
in many parts of the district. Coal mine operations expanded seasonally 
while zinc and lead mines were operated below normal. Metal mining in the 
mountain states was quite active with the supply and demand for this class 
of labor well balanced. In the oil fields there has been some recent improve- 
ment in employment, and the majority of the refineries were reported 
working on full time. Building activity continued at a high level, with 
fairly satisfactory employment for craftsmen in most of the cities and towns. 
Considerable municipal improvement and highway construction was in. 
progress in cities throughout the district, providing employment for many- 
workers. Railroad repair shops at division centers have recently added to: 
their forces as the result of heavy movements of freight. Some gains in. 
employment were registered at meat packing houses, and an increase in. 
flour mill operations called for employment of full forces. 

In its survey of business conditions in the district, the 
Bank says: 

Business in the 10th District moved through August with quickened 
stride and entered September showing a high rate of activity for the early 
fall. The output of manufactures and minerals, taking the aggregate for the- 
various industries, and the volume of distributive trade, exhibited about 
the usual seasonal increase and both were larger than a year ago. Loans of 
member banks of the Federal Reserve System fluctuated around the year’s 
high levels, and investments of the banks mounted to new high records. 
Net demand deposits receded slightly, while time deposits and savings 
deposits were larger than in either the previous month or the corresponding 
month in 1927. , . . 

Foliowing the high record receipts of new wheat at 10th District markets 
in July there was a sharp decline in the movement in August, indicating » 
steady and orderly flow of wheat through market channels this fal}? and 
winter. Marketings of other farm products were seasonally heavy. Prices 
received by farmers for wheat, oats, barley and potatoes were lower in 
August than in the same month last year, while the price of corn was @ 
shade higher. 

The situation for the livestock industry continued favorable with some 
further advance in prices of cattle and hogs and but slight change in the 
prices of sheep and lambs. Market receipts of all classes of livestock, except 
hogs, were larger in August than in July, while as compared with a year ago 
receipts of cattle and calves were smaller and receipts of hogs and sheep were 
larger. 

Flour mills in this district were operated during August at a higher per- 
cent of full-time capacity than in any previous month of the current year 
and the output was larger than in the corresponding month of last year. 
At meat-packing centers the August slaughter of cattle and hogs was smaller 
than in either July or in August last year, although the number of sheep 
and lambs dressed during the month was larger than in either of the two 
former monthly periods with which comparison is made. 


The Bank has the following to say regarding wholesale 


and retail trade: 

Wholesale: Combined sales of reporting wholesale firms located at dis- 
tributing centers in this district were seasonally larger in August than in 
July, and this year’s August sales were larger than in the same month last 
year. All six reporting lines—dry goods, groceries, hardware, furniture, 
drugs and millinery—reported their August sales were larger than in the 
preceding month. Compared with the same month last year, August salew 
of dry goods and millinery were smaller and those of groceries, hardware, 
drugs, and furniture were larger. Sales of agricultural implements and’ 
machinery, as reported by distributors in this district, showed a sub- 
stantial increase over the preceding year. 

Comments of wholesalers indicated August trade conditions throughout, 
the district generally were satisfactory, although in some sections where hot 
weather caused injury to corn and some other late crops, conditions were 
not so good as a month earlier. 

Stocks of merchandise of wholesalers of dry goods, drugs and hardware 
were smaller at the end of August than at the end of July, or at the end of 
August of last year. Stocks of furniture showed a small decrease from the 
preceding month-end, but an increase as compared with a year ago. Grocery 
stocks were larger. 

Retail: The volume of retail trade in the 10th district during August 
showed about the usual seasonal] increase over July, and, taking the com~ 
bined reports for all lines, was slightly higher than in the corresponding 
month last year. 

Sales at department stores, although affected in some cities by unfavorable 
weather conditions, were 21.2% larger thanin July and 1.2% larger than tn 
August last year. Accumulated sales of department stores covering the first 
eight months of the year were 0.04% larger than in the Corresponding 
eight months of 1927. 

August sales of apparel stores, reported to this bank, were 10.1% smaller 
than in August 1927. Retail shoe stores reported an increase of 11.1% tm 
sales over last year, retail furniture stores a marked decrease and ehaim 
grocery stores an increase of 24%. 

Inventories of department stores showed stocks on hard at the end of 
August were 11.5% larger than at the close of July but @.7% smaller tham 
at the close of August last year. Stocks of apparel stores were larger than m 
year ago by 3.7%, and at shoe stores were smaller than a year ago by 0.3% 
while stocks of retail furniture stores were 6.2% larger than a year ago. 








Industry and Trade in San Francisco Federal Reserve 
District Above Levels of Year Ago. 

Industry and trade in the San Francisco Federal Reserve. 

District were seasonally more active during August tham 

during July and were at levels above those of.a year ago. 
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According to Isaac B. Newton, Chairman of the Board and 
Federal Reserve Agent, of the Federal Reserve Bank of 
San Francisco, under date of September 20, Mr. Newton 


also says: 

In the industrial field, lumbering, copper mining, and flour milling showed 
the largest increases in activity during the month and year. Sales at retail 
and at wholesale, and merchandise carloadings, cf freight were larger in 
volume during August than during July, and both sales and carloadings 
were larger than during August, 1927. Employment conditions in the 
District are reported to have impruved during August, as compared with 
July. 1928, and are better than In August, 1927. 

The agricultural situation continues generally satisfactory except in 
certuin restricted areas where specialty crops predominate. It is estimated 
that aggregate production of the principal crops grown in the District during 
1928 will be slightly less than a year ago. Prices for many farm products 
important in this District, such as livestock, citrus fruits, and most dried 
fruits, excepting raisins, are higher than a year ago. Higher prospective 
returns for these products are about offs.4, however by the lower returns 
in prospect for wheat, potatoes, and certain other field crops. 

The amount of credit extended by member banks of the District has 
risen by a substantial amount since August 1, as a result of both seasonal 
and non-seasenal increases in commercial loans and loans on securities. 
Borrowing at the Federal Reserve Bank of San Francisco also rose during 
this period, all of the increase being 1n discounts of city member banks. 
Reserve Bank discounts for country member banks (nor including country 
branches of city member banks) were reduced during September to the 
lowest figure since last April, and to the lowest figure for the season of the 
year during the entire post-war period. Interest rates on loans to com- 
mercial borrowers and correspondent banks, chargsd by member banks 
in the principal cities of the District. have not increased during recent 
months and are practically the same as those which prevailed throughout 
most of 1927. $ 


a 








Compromise Plan to Effect Adjustment of New Bedford 
Textile Strike Rejected By Unions. 


A proposal for the settlement of the New Bedford, Mass. 
textile strike on the basis of a 5% wage cut, instead of the 
10% reduction which had precipitated the strike in April 
last, was rejected on Oct. 1 by the unions. New Bedford 
advices to the New York “Journal of Commerce’’ regarding 


the action ef the unions on the Ist inst. said: 

Voting this morning on whether to accept or reject the compromise 
jointly propesed last Tuesday (Sept. 25) by the State Board of Conciliation 
and Arbitration and the Citizens’ Mediation Committee, four of the seven 
unions cast a majority of their ballots for rejection, formally ending the 
hopes of those who had seen ‘‘settiement’’ written in large letters over the 
proposal. 

The unions’ action followed the lead of their strike committee, which 
promptly rejected the compromise when it was made and passed it back to 
the full Textile Council only at the insistence of the mediators. 

Just as promptly as the union representatives rejected the proposal 
Tuesday did the manufacturers’ conference committee accent it. and on the 
following day the full Manufacturers’ Association formally accepted the 
compromise plan. 

As the Textile Council met this afternoon, Secretary William E. G. 
Batty announced that the weavers, loom fixers, warp twisters and carders 
had voted to continue the strike by rejecting the compromise. The slashers, 
mule spinners and ring twisters voted to accept the compromise. 


Total Vote Withheld. 


Secretary Batty refused to make public the total vote cast or the vote by 
unions, saying that ‘‘the result is all that counts."’ but from strikers who 
had been present at the morning meetings of their unions reporters learned 
that in four of them the vote had been: Loom fixers, 194 acce»t, 294 reject; 
weavers, 299 accept, 462 reject: warp twisters, 45 acce>t. 53 reject: slashers, 
71 accept, 24 reject. A comparison of these figures with the votes of the 
same unions when the strike was called reveals that only 66% as many 
votes were cast for and against ending the strike as were checked for and 
against beginning it last April. 

The weavers’ vote was the first disclosed. At about 11 a.m. the members 
rushed out of their meeting shouting: ‘‘No reductions. no reductions.’’ and 
broadcasting the count of thei vote. An hour later the loom fixers saw their 
ballots counted on a table in full view of all the meeting and listened to 
President John Purcell cali for silence and solemnly read and the result: 
294 against, 194 in tavor of the com™romise. 

Meeting Friday, the Textile Council had decreed that all union votes 
must be in by 5 p. m. to-day and that the council would receive and an- 
nounce the result at 7:30 to-night, but the unions al] ballotted early to-day 
and the council's meeting hour was set ahead to one this afternoon. Shortly 
before three the result was known, but until that time speculation kept 
strikers guessing. 

Varders’ Vote Decides. 

The carders’ vote was the last to be polled. and, since until that time the 
vote by unions stood three to three. this local's ballot was the deciding one. 
That it was for rejection was the greater surprise to those in close touch 
with the situation than the full Textile Council vote. Regarded as the 
weakest union of the seven because its membership is drawn from some of 
the lowest paid operatives in the industry and because its finances have 
been known to be in a sad state ever since the strike. the carders’ vote was 
almost universally expected to be in favor of the compromise. and on the 
basis of this expectation hope had grown that the compromise would be 
accepted from the time that it leaked out that three unions had voted to 
end the strike until the final, decisive ballot was turned in. 

**We have been awaiting the outcome of the vote. so no plans have been 
prepared as to future action by the manufacturers.”’ said Andrew Rae- 
burn, director ef the New Bedford Cotton Manufacturers’ Association, 
when word of the union's action was carried to him. Mr. Raeburn was 
speaking in the absence of President John Sullivan. who is in New York. 
“I really don't know what to say." he added. ‘‘When the mannfacturers 
voted to accept the compromise recommended by the Citizens’ Mediation 
Committee and the State Board of Conciliation nd Arbitration considera- 
tion was not given to what they would do in the event that it were rejected, 
so 1 am In go position to say what the next move will be."" The Manufac- 
a Association has no meeting scheduled for the near future, Mr. Rae- 

n said. 


Length of Offer in Doubt. 
Since the subject had not been discussed when the manufacturers voted 
upon the mediators’ recommendation, Mr. Raeburn said it was imnossible 


for him to state whether the 6% compromise offer would hold indefinitely 
or be voted on at once. 








One of the surprising features of the ballotting to-day was the unusually 
+mali number of union members who voted in comparison to the vote 
taken A, rit 12, when the operatives decided so overwhelmingly in favor of 
rejecting the 10% cut announced by the manufacturers three days earlier. 

In the vote taken by the Weavers’ Union to-day the total number of 
ballots was 761, compared with 1,140 on April 12, or less than 67% of the 
total vote of almost twenty-five weeks ago. ‘The number of members 
voting to-day in the Loom Fixers’ Union was 488. compared with 791 on 
April 12, or less than 62% of the number votin on the previous occasion. 

The total vote of the slashers at to-day’s billotting was 95, compared 
with 110. or a percentage of 68% of the total vote cast April 12. The warp 
twisters, with a vote of 98 against 121 last Avril, had a percentage of 81 
registering their ballot to-day. Taking the total vote of these four unions, 
the number registering their ballots to-day was 1,442. compared with 
2,171 that voted on the strike issue last April, or slightly better than 66% 
of the vote cast on that occasion. Union heads were unable to account 
for this sparse vote, unless it was due to a number of skilled weavers and 
loom fixers having left the city to take employment in other textile centers. 
Many others, it was thought, were indifferent to voting on the compromise 
question, being under the impression that the unions would be opposed te 
acceptance. 
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United Textile Workers Plan Drive for $100,000 to Help 
New Bedford Strikers. 


The following is trom the New York ‘*Times’’ of Oct. 5: 

Plans were com>leted yesterday by the United Textile Workers’ Union 
for a drive to raise $100.090 to aid the New Bedford, Mass., strikers. 
‘he decision was made yesterday by the union’s Executive Board, meeting 
at the Bible House. Thomas F. McMahon, President of the textile union, 
announced that the Executive Board had approved the plan drawn up 
last Tuesday at a meeting in Fall River for a continuation of the strike. 

“The textile workers are determined,’ he said. ‘‘to keep on until the 
mills take down the 10% reduction notice, acknowledge that the employees 
are human beings and bargain with them collectively.”’ 

The United Textile Workers’ Union in 1922 raised more than $1,000,000 
to support the mill strikers in New England, said Mr. McMahon. The 
same money raising methods used then are to be applied in the present 
drive. The co-operation of churches, labor unions, civic organizations 
and citizens will be sought in an effort to enlist «sympathy for the 28,000 
strikers who have been ©" since Anril 











Report of Finishers of Cotton Fabrics. 


The National Association of Finishers of Cotton Fabric s 
at the request of the Federal Reserve Board, arranges for a 
monthly survey within the industry, and the results of the 
inquiries for August are herewith presented in tabular form. 
The Secretary of the Association makes the following 


statement Sept. 28 concerning the tabulation: 

The figures on the attached memorandum are compiled from the reports 
of 28 plants, most of which are representative plants, duing a variety of 
work and we believe it is well within the facts to state that these figures 
represent a cross section of the industry. 

Note.—(1) Many plants were unable to give details under the respective 
headings of white goods. dyed goods, and printed goods, and reported their 
totals only: therefore, the column headed ‘total’: d «s not always represent 
the total of the sub-divisions, but is a correct total for the district. 

(2) Owing to the changing character of business and the necessary 
changes in equipment at various finishing plants, it is impracticable to give 
average percentage of capacity operated in respect to white goods as dis- 
tinguished from dyed goods. Many of the machines used in a finishing 
plant are available for both conversions, therefore the percentage of capacity 
operated and the work ahead is shown for white goods and dyed goods 
combined, 


PRODUCTION AND SHIPMENTS OF fINISHED COTTON FABRICS, 






































Whtle bDyea . (ee 
Goods Goods | nda. i otal. 
' 
July 1928. 
Total finished yds. billed during month 
District 1....2.2.22- 22-22. -| 8,156,187) 10,855,208) 7,129.267'29,511,081 
3.848,355| 697.603) 2,526.456)11,975,511 
5.258,832| 3,448,287) -..---. 8.708,119 
4.076.395] 1,478,068} --..-.-- 5,554,468 
2,936,489} _...-- --. --| 2,936,489 
a ee ee eee” 24,276,258) 16.479, 166) 9.655.753/58,684,698 
Total grey yardage of finishing orders 
received— 
RE 8 epdlincenocondenmennael 8,461,182)11.652.463| 9,272.423/31,167,941 
Wi shadduaecadkeeneadne aioe 5, 157.489) 3.360.034| 1,000,538) 13,285,818 
si, i ik as'nitdacs Go aaah kl 5.337.101) 3,900,374) -.-..-- 9,237,475 
| RAE OES 4,065,562) 1,243,199)  ....-- 5.308.761 
Re a 3.309 668 sens eee eee 3,309,668 
WOO cc cdecdconsanenssenawns 26,331,002) 20, 156.070) 10,273.01 1162,309,658 
Number of cases finished goods shipped 
to custumers— 
eR ee ee arte 3,787 3.948 2.765 19,707 
as Se 4,153 1,327 tach ai 11,266 
_ ee ae ae 3,357 co ae 5,286 
— Ra ae 931 Peas 5: eae: 3,256 
Beebe ee hes ro seen. ‘ 985 
TOI i: ta niserniccincie: Mien tee ne in aiid 13,213 7.204 2.765 40,500 
Number of cases of finisbed goods held 
in sturage at end of mopth— 
District | 3,142 3.605 2.771 15,383 
2 4.901 1 “ewes 13,771 
= oe ©  @decs s ébene 5.664 
5 . ize mutes 2.631 
8 aoe ea: 510 
TAO cdnsdnntintdcahcnnnannest 9,732 5, 2x0! 2.771 37,958 
Whtie and Dyed 
Tota! average % of capacity operated: Combined. 
ee et ee re 48 57 4d 
ss tiie nie teh pn aa cw ee lle as 43 61 47 
: oer cee wen ene cw eecee-- aS pee 60 
SE SS > SE 55 dame 
Se 127 ond 1 
Average for all districts. _....... 50 59 61 
Tota! average werk ahesd at end of 
month, expressed in days— 
is dicks ake ks Fenliscccéte. 2.6 13 3] 47 
Di vedéabhttnotnnakaatiae 24 34 3 
— 2.6 ict 34 
Dh ciives damnbcacgmnnadun 15 latent 18 
he Seis aikh es Suaae aetna 5.6 ee $8 
Average for ali districts. .......- 2.5 12.9 
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Whtte Dyed Printed 
August 1928. Goods. Goods . Goods. Total. 
Total finished yards billed during) 
month— 

District 1 9,637,366) 14,758,090) 10,222 37,923,165 
2. -| 4,352 652,241) 3,242,736] 13,803,463 
6,31 4,17. ----~~/10,491 641 
an 4,628,397; 1,067,099) -...... 5,695,496 
Db sasidicccia F socull -<+---] 2,834,522 


























673,460 14,496,008)1 
686,419] 3,618,787] 1.467.205] 14,152,220 
1040] 3.564.107) ° ...-_- 9:460.147 
581,738| 1,122:753} _....- 5.704.491 
SE” dice cote 3.339.783 
30,177,440|22,729,652) 13,231 ,683|71,743,479 
4,504 4,599) 3,264] 25,091 
4.296) 7 | pueeee 0.661 
3.458 OU ~~ sisnoe 5.398 
Rm igen. ose 3 457 
 Bisaaiee Tint ess 1,676 
Total 15,003 7,320 3,264] 46,283 
Number of cases of finished goods held! 
in storage at end of month— 
SE Gli drcdcidaskoicccsd 2,935 3,465) 2,432] 14,475 
SOAR Oe one 5,023 Bete: 13,030 
RCE ARARTENS Oe wt: inane. abadaa ; 
ARRON a 2/250 
Ditharnescdscutrutaaunedd oe oe 624 
I ass ars caasanetecteliiaiatieataitel a 9,680) 4,393 2,432) 35,819 




















51 72 54 

43 78 51 

oo See 52 

oumaues 44 

ie ieee ee 115 

Average for all districts........- 51 74 54 

Total average work ahead at end of 

month, expressed in days— 

ee er eS 2.6 16.3 5.3 

Sei A eS 2.4 2.6 2.9 

SE A ee, : a ieee oe 3.7 

Se icath ptscsekctobiaieehaie aie biel a mie 2.1 

Dpisidccsccdbdedtasscocse nn: me 10.8 

Average for all districts_________ 2.9 14.6 4.4 














September Figures of Raw Silk Imports, Stocks, 
Deliveries, &c.—Imports During Month Fall Off 
16,644 Bales.—Stocks Decline 511 Bales. 


During the month of September imports of raw silk de- 
creased 15,644 bales, as compared with the previous month 
when 62,930 bales were imported, according to figures issued 
by the Silk Association of America, Inc. Total imports in 
September 1927 were 52,475 bales. Approximate deliveries 
to American mills last month amounted to 47,797 bales, as 
against 50,821 bales in August and 50,107 bales in September 
1927. Stocks of raw silk on Oct. 1 1928 totaled 50,464 bales 
as compared with 50,975 bales on Sept. 1 and 58,986 bales 
on Oct. 1 1927. The following statistics have been released 
by the Silk Association: 


RAW SILK IN STORAGE OCTOBER 1 1928. 
(As reported by the principal warehouss ip New York City.—(Fivures in Bales.) 
a i Total, 





Siocke Sept. 1 1928.._.._.-.----...-...- 639 45,423 , 50,975 
Imports month of September 1928x........ 324 43,489 3.473 47,286 
Total amount available during September. 863 88,912 8,486 98,261 


Stocks October 1 1928z_..........-------- 495 44,366 5,603 50,464 





II ss svn @ Soiealeshv elidel tomate aE 368 
SUMMARY. 


44,546 2,883 47,797 





Imports During the Month. x Storage at End of Month. z 























1928. 1927. 1926. 1928. 1927. 1926. 

0 Oe 46,408 48,456 43,650 47,528 52,627 47,326 
February - - .------ 44,828 33,981 38,568 41,677 43,753 43,418 
ha abwie ane 50,520 38, 31,930 40,186 33,116 35,948 
in tnanGeass= 36,555 46,486 31,450 35,483 31,749 30.122 
52,972 49,264 35,120 42,08 35,527 31,143 
Cs cstinonsecen= 45,090 42,809 35,612 41,127 37,024 29.111 
DT btabsceasoses 38,670 47,856 87,842 38,866 43,841 27,528 
SE 62,930 59,819 46,421 50,975 56,618 28.006 
September. ----.--- 286 52,475 50,415 50,464 58,986 34,459 
a otae 51,207 48,403 ones 62,366 35,094 
Wovember. .....-- Salles 36,650 59,670 oases 52,069 47,130 
December. -.....- sini 44,828 45,119 oone 53,540 52.478 

ee 425,259 | 552,441 | 504,200 o=-- omse Pe > 

Average monthly..' 47,251 46 ,037 42,017 43,155 46,768 36,814 








Apprortmate Amount tn Trans 


Approrimate Delivertes Between Japan & New York. 




















To Amertcan Mills. y End of Month. 
1928. 1927. 1926. 1928. 1927 1926. 

ps 52,420 48,307 46,148 25,000 17,700 14,800 
ee 50,679 42,860 42,476 23,500 19,000 14,400 
IS 52,011 49,242 39,400 19,200 21,700 18,400 
vee doie'ae 41,258 47,853 37,276 28,500 25,000 18,700 
ie aie anto acing erate 46,367 45,486 34,099 24,000 22,900 18,000 
a 46,051 41,312 37,644 17,600 26,600 18,300 
|e 40,931 41,039 39,425 32,300 29,000 23,000 
_ a aaa 50,821 47,042 45,943 27,500 28,400 24,000 
50,107 43,962 ,600 21,500 23,900 
47,827 47,768 ace 18,500 32.400 
November... -.--- oman -947 47, ‘ocniign 26.900 19.700 
December... -...-- wake 43,357 39,771 onli 33,500 26,500 

a 428,335 | 551,379 | 501,546 ono ies awe ie 

Average monthly..| 47,593 45,948 41,796 24,800 24,225 21,008 

















= Imports at New York during current month and at Pacific ports previous to the 
time allowed in transit across the Continent (covered by manifests 182 to 203). 
y Includes re-exports. 2 Includes 4,418 bales held at railroad terminals at end of 
month. 
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Paterson Silk Workers Vote to Strike. 


From Paterson (N. J.) Oct. 4, the “Journal of Commerce’’ 
reported the following: 

Unless manufacturers accede to the demands of operatives for higher 
wages and a 44 hour week between 5,000 and 6,000 employesof silk mills 
here will walk out Wednesday morning. 

This announcement following a closed meeting of a commiittee of 50 
representatives of the various groups of workers, all of whom are making 
the same demands as to hours, although their wage demands differ. 
Workers to-morrow will submit their new price list to manufacturers. 
Whether the mill managements will recognize the union the Associated 
Silk Workers of America, will be determined at a meeting of manufacturers’ 
representatives and two conciliators of the Department of Labor Monday. 

Operatives, it was announced, will hold a final meeting Tuesday before 
the walkout is called the following morning. 


On Oct. 2, Paterson advices to the ‘“Times”’ stated: 

The workers explain that their principal grievance is the action by 
some manufacturers in working the employees nine or more hours a day. 
The Broad Silk Manufacturers Association held 4 meeting this afternoon 
after which Harry Barr, President. issued this statement: 

“The manufacturers are committed to the eight-hour day. The mills 
working more than eight hours are in many cases urged by the workers 
to do so and these mills would readily go back to the eight-hour day if 
the workers so desire."’ 

No indication was given whether the manufacturers had discuseed rec- 
ognition of the union or wage increases at their meeting. 

Official estimates place the number of silk workers here at 16.600 as 
against more than 25,000 a few years ago. The decrease is said to be due 


to slackness in the industry and the moving of many of the workers to 
Pennsylvania. 











Report on Hosiery Industry in Philadelphia Federal 
“ Reserve District, pene (a 
The Federal Reserve Bank of Philadelphia makes avail- 
able the following preliminary report on the hosiery industry 
by 131 hosiery mills in the Philadelphia Federal Reserve 
District from data collected by the Bureau of the Census 


PERCENTAGE CHANGES FROM JULY TO AUGUST 1928. 

















Men's Women's 
Full- Pull- 

Jashtoned | Seamless. | fashtoned. | Seamless. 
Hosiery knit during month... .... +4.7 +3.9 +28.0 +9.2 
Net shipments during month. ...... —17.0 +20.7 +29.3 +33.0 
Stock on hand at end of month, fin- 

ished and in the gray........... +4.9 —17.8 +3.5 —11.0 
Orders booked during month......- +1070 0.1 +19.8 +15.5 
Cancellations during month.......- +81.6 —57.9 +17.2 +83.5 
Unfilled orders at end of month....' +20.7 —10.2 —17.6 —7A4 
Boys’, 

Misses & | Infants’, | Athlette. Tada 

Chtidrens’ 
Hosiery knit during month.......- —6.9 —0.6 —35.4 +14.9 
Net shipments during month_-....-.. —14.0 —19.3 —9.3 +18.5 
Stock on hand at end of month, fin- 

ished and in the gray..........- +3.3 +12.2 —3.9 —2.4 

Orders booked during month....... —8.0 +6.1 —30.2 +9.1 
Cancellations during month........ —97.3 —42.0 +92.5 A) 
Unfilled orders at end of month....! +24.9 +48.0 +2.1 —7.7 























Review of Meat Packing Industry By Chicago Federal 
Reserve Bank.—Drop in August Production.— 
Falling Off in Wages. 


August production at slaughtering establishments in the 
United States aggregated less than in the preceding month 
land was considerably under a year ago. Employment for the 
fast payroll of the period decreased 1.7% in number, 1.4% 
jn hours worked, and 2.0% in value from the corresponding 
jgures for July, it is learned from the Oct. 1 ‘Business 
Conditions Report’’ of the Federal Reserve Bank of Chicago, 


from which we quote further as follows: 

Domestic trade was slightly better for lard, remained good for smoked 
goods, boiled ham, and sausage, and averaged fair for fresh pork and dry 
salt meats. Demand for beef and lamb was rather slow during the first half 
of the month, but tended to improve a little at the close. The value of sales 
billed to domestic and foreign customers by 59 meat packing companies 
in the United States totaled 3.8% more for August than for July and was 
5.9% ahead of a year ago. Domestic demand showed an improvement at 
the beginning of September over the p eceding month, August prices of 
nearly all products were higher than those ef July; quotations for lamb 
eased. September 1 inventories at packing plants and cold storage ware- 
houses in the United States fell considerably below the level of August 1 
and a year ago, with several of the items showing a reduction from the 
5-year average. Lard and mutton stocks continued in excess of last year and 
the 1923-27 September 1 average. 

Shipments for export were slightly smaller than in July, although some 
companies reported an increase. Foreign business remained rather quiet. 
A good demand for hams developed early in the month in the United 
Kingdom but slackened later; the Continent made some inquiries for fat 
backs; the lard trade continued in small volume for this time of year. 
Prices in Europe trended downward during the month and closed below 
United States parity. OConsigned stocks already abroad and in transit to 
European countries were indicated as slightly smaller on September 1 than 
at the beginning of August. 








West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association, 
reports from 193 mills show that for the week ended Sept. 22 
orders were 1.46% under production and shipments exceeded 
output by 0.2%. The Association’s statement follows: 
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WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
193 Mitis report for week ending Sept. 22 1928. 
(All milis reporting production, orders and shipments.) 


ton. Orders. Shipments. 
179.191288 feet ene nee feet 179,560,262 feet 
100% 


4.46% under 0.2% over production 
‘COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
" CAPACITY (228 IDENTICAL MILLS). 
(All mills réporting production for 1927 and 1928 to date) 
uat Production verage Weenly Average Weekly x Weekly 
AVa Ending er Am 4 38 Weeks Production Operating 
Bept. 22 1928. Ending Sept. 22 1928 During 1927. Capactty. 
194,334,924 feet 186,685,841 feet 189,713,046 feet 230,561,043 feet 





© Weekly operating capacity is based on average hourly production reported for 
the years 1925, 1926, 1927 and 4 months of 1928, and the norma! number of operat- 
ing hours per week. 

WEEKLY COMPARISON FOR 185 IDENTICAL MILLS—1928. 


(All milla whose reporte of production, orders and shipments are complete for the 





last 4 weeks.) 

Week Ending— Sent. “7 Sept. 15. Sept. 8. Sept. 
Production (feet)...........- 171,952,178 159,169,486 125.934,302 168,775 110 
(9600) - wc ccccecncscss 162.°°*" 7OY 202.425,233 138,011,344 175,420,765 
ea eee ee 62.956.9%6  76.294.327 65,269,042 75,531.501 
Domestic cargo (feet) 49,010,362 58,860,259 31,931,789 56,383,180 
Export (feet)....- 441, 49,614,659 27,569,145 26,093,237 
Local ‘feet)....-. 16,432,175 17,655,988 13,241,368 17,412,847 
Shipments (feet)... .776,408 168,667.743 152.388,743 204,717,616 
Rail (feet)_.....-- -- 74,318,341 77,650,701  63.443.902 84,357,644 
Domestic cargo (feet)..... 56,369, 45,446,559  48.775,589  58,701.609 
Beapors (eet). .nccacccacece 55, 27.914.492 26,927,884 44,245,516 
DE (ND .cncaneccapans 10,432,175 17,655,988 13,241,368 17,412,847 
bey orders (feet) ....-.-.- 593.035,963 600.412.097 572,885.722 622,237,944 
iuatntsn diguantetiniititnll 182 899 =. 935,313 201,449,875 199,362,237 
jh aaa (feet) ..... oa 876,389 209,546,574 199,190,452 214,587,073 
BEES CRN 20 ccceunentine .35A, 189.930.209 172,245,395 208,288,634 


100 IDENTICAL MILLS. 


All mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to date.) 


Week Average 38 Average 38 











Ending Weeks Ending Weeks Ending 
Sept. 22 1928. Sept. 221928. Sept. 24 1927. 
Pe CRD. nwccduccssucmucncn 104,156,394 100,974,867 97,173,520 
RES Epes eae 109,124,397 108,334,896 100,544,734 
SE LR nccngpndintbieen keienhints 109,297,717 108,373,122 98,408 685 
DOMESTIC CARGO DISTRIBUTION FOR WEEK ENDING SEPT. 15 1928. 
(88 Mills) 
Orders on Hand Unfilled Orders 
Washington & Begin'g Week Orders Cancel- Shtp- Week End'g 
Oregon— Sept. 15 '28 Recetved. lattons. ments. Sept. 15 ’28. 
California......... 107, 15,725,284 111,918 10,823,872 57,897,048 
Atlantic Coast... _. 75,662,051 27,355,047 97,000 20,635,132 82,284,966 
Janeous ..-.. 6,144,945 9,840 None 1,807,544 4,347,241 
ee 914,550 43,090,171 208,918 33,266,548 144,529,255 
California._....... ¥ 1,481,000 None 403,444 1,701,556 
Atlantic Coast..... 11,745,654 3,242,513 None 1,815,487 13,172,680 
Miscellaneous -.... 849,448 100,000 None None 49 448 
Total domestic.. 13,219,102 4,823,513 None 2,218,931 15,823,684 
Grand total_.... 148,133,652 47,913,684 208,918 35,485,479 160,352,939 








Decline in Production of Natural Gasoline Checked. 

The decline in the production of natural gasoline was 
checked in August, when the total output amounted to 143,- 
700,000 gallons, according to the Bureau of Mines, Depart- 
ment of Commerce. This represents a daily average of 
4,640,000 gallons, an increase over July of 20,000 gallons 
and over August 1927 of 290,000 gallons, or 7%. No out- 
standing increases in production were recorded in any of the 
seven major districts in August. The output of the Appa- 
lachian and California districts increased slightly, Indiana- 
Illinois, Texas and Louisiana-Arkansas were unchanged, but 
a decline in Oklahoma-Kansas was counterbalanced by an 
increase in the Rocky Mountain area. 

The decrease in stocks occasioned by a heavy motor fuel 
demand was continued in August, when the total at plants 
declined from 20,044,000 gallons to 17,408,000 gallons. The 
latter was the lowest point recorded since early in 1926. 
Blending atthe plants showed a material|decrease in August. 
The Bureau further shows: 


QUTPUT OF NATURAL GASOLINE (IN THOUSANDS OF GALLONS). 


























Stocks End 
of Month. 
Jan- 

Aug. July Aw. Aug. Aw. July 

1928. | 1928. | 1928. | 1927 1928. | 1928. 
SE oe ae ae Oe Pe 5,800} 5,500) 65,200} 5,700) 1,640) 1,913 
Indiana, SP ESA ERTE: 900 900} 9,300) 1,200 270 304 
Q@klahoma, Kansas, &o__....___ 60,600} 51,300/414,100) 48,700} 8,271] 10,479 
, «SUR di -200} 26,200/211,300| 27,200) 4,207) 4,378 
Imutsiana and Arkangas._.._...- 7,300) 7,300) 57,900} 7,300) 1,172} 1,003 
Raa 4.200; 3,600) 29,800) 3,900 532 633 
TT 48,700) 48,400|353,200| 41,000) 1,316) 1,334 

&- » 

> Gaited States total._......___. 143,700 re mee 135,000} 17,408) 20,044 
ae 4,640 .620! 4,680! 4,350 wait a 














New National Metal Exchange to Open Early 
in November. 


Hirwin Vogelsang, President of the recently organized Na- 
tional Metal Exchange, announced on Oct. 3 that the ex- 
change will be open for trading early in November. Trad- 
ing will be confined to tin futures at first, and it is ex- 
pected that other metals will be taken up later on. “The 
new exchange will be thoroughly representative of the metal 
industry not only in America but in Europe as well,” said 
Mr. Vogelsang. He added: 





“We look for a heavy volume of tin business from Europe to pass 
through the exchange as soon as active trading begins, and the interest 
manifested in the London market and among the industry here confirms 
my belief that we are opening under most auspicious circumstances.” 


The Board of Governors will meet on Oct. 10 to elect 
sufficient members to complete the membership roster. 
Work on the quarters of the exchange on the second floor 
of 27 William Street is being expedited and it is expected 
that the trading floor will be completed within the next 
two weeks: An item regarding the Exchange appeared in 
our issue of Sept. 29, page 1743. 








Crude Oil Output in United States Shows Slight Change. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Sept. 29 1928 was 2,509,800 barrels as com- 
pared with 2,508,850 barrels for the preceding week, an in- 
crease of 950 barrels. Compared with the output of 2,536,- 
950 barrels per day for the week ended Oct. 1 1927, the cur- 
rent figure shows a decrease of 27,150 barrels daily. The 
daily average production east of California was 1,884,300 
barrels, as compared with 1,877,350 barrels, an increase of 
6,950 barrels. The following are estimates of daily average 


gross production (in barrels) by districts for the periods stated: 
DAILY AVERAGE PRODUCTION. 





Weeks Ended— Sept. 29°28. Sept. 22°28. Sept. 15°28. Oct. 1 °27. 
Is 6 actnneaneruwneinn ie 735,100 731,750 726, 809,700 
DE iktdwnke«ccnecnsoduan ate 99,000 99,550 100,100 105,000 
PRNNENS TOME, « coccwncatves 64,800 ,900 62,800 90,2008 
pO Ee ee $9,250 88,550 89,550 82,700 
West Central Texas.........-- 5,100 54,950 55,200 65,350 
ak SR Parr earn 341,600 348,250 347,300 208,050 
East Central Texas. ..........- 22,250 21,600 21,400 30,050 
Southwest Texas. ............. 25,900 25,800 25,550 28,900 
PGR LOUNRRE. oun sccvtxdide 38,850 38,950 39,100 52,350 
Pe a pepe ane 84.350 85,100 84,900 100,550 
CEES BO a ccandstinsasscsn 108,250 107.700 105,200 125,550 
Coastal Louisiana. ..........-.. 25,250 21,450 21,500 15,250 
Rs ad toe wa iee nine aide 112,000 112,500 112, "500 110,500 
2 a eee 62,950 62,150 58,050 54,900 
RE 10,600 9,550 9,550 13,800 
Bo een ee 7,100 6,550 7,350 6,850 
ee ay rae 1,950 2,050 2,400 1,950 
CHRIOIEEL.. . edb ccibpeesooubinn 625,500 631,500 635,600 635,300 

ROG: ccda cdiididibtentauacs 2,509,800 2,508,850 2,504,900 2,536,950 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, 
East Central and Southwest Texas, North Louisiana and Arkansas, for 
the week ended Sept. 29 was 1,556,200 barrels, as compared with 1,555,400 
barrels for the preceding week, an increase of 800 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil, was 
1,500,600 barrels, as compared with 1,499,800 barrels, an increase of 800 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week follow (figures in barrels 
of 42 gallons): 


2 
z 





—Week Ended— — Week Ended— 
Oklahoma— Sept.29 Sept. 22 North Louistana— Sept.29 Sept. 22 
o's hace akc 12,050 11,850} Haynesville......_.--- 5,800 5,800 
ee Seana Oe ‘6p 37.000) Trelis... ...-..-...-. 6,650 6,700 
Bristow SE ,800 20,800 Arkansas— 
Cromwell... .--.--..-- 8,750 9,050| smackover, light... --- 7,300 7,300 
Pee sieleieetebeiaiatebeeied payed $88 Smackover, heavy ------ 55,600 55.000 
aa... tac 1600 11'850 Cham pagnolle.-.....-.-- 12,000 -700 
Little River. .........- 131,300 119,850| Coastal Teras— 
Betiioote.... ....-. 020. 81,350 85,600| West Columbia-------- 7,450 7,500 
Oi Beni. oc oe 116,100 119,100| Pierce Junction-------- 11,300 9,200 
woe; aaa 7 6 fy Sa epi aire 12,500 10,300 
Panhandle Teras— Spindletop...-.--.---- 38,350 39,800 
Hutchinson County... 32,500 32,000 =— 
Carson County... ___- a. ata aa ane 
Gray County.......... 23,300 20,800 East Hackbery_.._.... 2'550 2°100 
Wheeler County --__._-.- 750 900 ackberry -----.-- ’ a 
North Tezas— gg ee oe 3,600 3,600 
Wilbarger......_.....- 2 Ot -------- 4,300 2.360 
Archer County........ 19,650 19,800 yoming— 
West Central Tezas— Salt Creek.....------- 41,650 41,450 
Shackelford County...-. 10,950 10,800 
Brown County....-__- 11,760 11,600| gomcene” op «7.080 
eee) a ee ae ee . % 
Reagan County -.--..--- 18,050 18,450! Californta— 
Howard County------- 20.700 21,250/| Santa Fe Springs-_--.---- 35,500 36,000 
Pecos County. .....--- 68,000 69,000 kn asa oem 000 196,000 
Crane & Upton Counties 57,050 58,200| Huntington Beach ---~-- 52,500 52,000 
Winkler County... -- 166,600 370.200 | Terranes............-. 17,000 17,000 
East Central Tezras— Domingues. ........-.- 11,000 11,000 
Corsicana Powell. ---_-_-- 10,400 10,200; Rosecrans.-..........-- 5,500 5,500 
Nigger Creek.......... 850 850 | Inglewood... ......-.-. 29,000 29,000 
Southwest Tezas— Midway-Sunset.......- 74,000 74,000 
REE ct cee nk ene 13,600 13,500;' Ventura Ave......_.-- 55,000 55,000 
Laredo District... .....- 8.650 8,750! Seal Beach...-........- 26,000 28,000 








Petroleum and Its Products—Revise Kern River, 
Calif. Crude Prices. 

Standard Oil Co. of California Oct. 3 revised its posted 
prices for Kern River crude to 45 cents a barrel for oil of 
11 to 11.9 degrees, 55 cents for 12 to 12.9 degrees, and 65 
cents for 13 to 13.9 degrees, the latter the highest gravity 
posted in that field. The changes represented declines of 
30, 20 and 10 cents a barrel respectively, from the previously 
posted price of 75 cents for oil of 14 degrees gravity and 
under. Standard of California announced that it would 


make no further contracts for Kern River crude. 

Production of all U. S. fields continued to gain, averaging 
2,509,800 barrels daily for the week ending Sept. 29. This 
was the largest total attained thus far in 1928. Production 
totals are expected to show further increases. 

Operators in Oklahoma will meet shortly to consider plans 
for increasing the State’s production to 750,000 barrels 
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daily from the present maximum of 700,000 barrels. Lack 
of cooperation on the part of some opeators, and the desire 
of other producers to increase the permitted outlet, is 
the cause of the meeting. In the period during which the 
operators had agreed to hold production to a maximum of 
700,000 barrels a day, daily output has been ranging 740,000 
to 760,000 barrels. 

Refiners in the Midcontinest area were reported decreas- 
ing their runs of crude, due to falling demand and prices in 
the gasoline market. Runs to stills established a new high 
record in August, when the daily average throughout for all 
U. S. refineries was 2,632,000 barrels, as compared with 
2,289,000 barrels daily in the same month last year, an in- 
crease of 343,000 barrels, or 15%. Of the total runs to 
stills in August, 74,592,000 barrels were domestic crude and 
6,990,000 barrels imported crude. 

The extent of refinery operations in August was indicated 
by the Bureau of Mines summary for that month, showing 
thas 534 renueries, witn raved daily crude oil capacity of 
3,186,000 barrels, were operating at 83% of capacity in 
August, against 82% in July. Quotations ae 


Pennsylvania_-_.._ $3.35 Bradford........ $3. - 2 eee $1.55 
CES cocssend TOD Mc anstaisetca 1.60 Wyoming. 37 deg. 1.41 
EE, 6 se chiten qanent Je BD cantieddes 1.37 Plymouta........ 1.28 
Wortham, 40 deg. 1.56 Princeton. ....... 1.55 Wooster. ........ 1.67 

oo dete saat 1.33] Canadian... ...... 2.00 Gulf Coastal “‘A’’. 1.20 


sien a lreavy. 1.00, Panhandle, 44 deg. 1.36 


Padshecas 3.151 


2 | aa Se es Ca Se et Pn ccktoktiisnw dcekad $1.49 
SS eee ene 1.16 Big Dns utcadenes Se aition 1.33 
Po gO eee (Br Si 1.48 
and Arkansas— PETS ci Tiebust ogewen 1.25 
aoe 3 iain aa ccs pion ah a 1 18 DE Gesnns  dnbbe hese 1.00 
Ss as dou tanh th eon cneaioa ean Step aenone iin nies + ee 


GASOLINE Sack ities dileodaieie STRONG. 

U. S. Motor gasoline was generally selling at 11%c. a 
gallon in tank car lots, Bayonne, last week, a reduction 
of Yc. from the previous quotation of 113%c., which was 
also the high for the year. Some sellers were going under 
the 11%%c. basis, although leading refiners held at that 
level. The ‘“‘official’’ price was still 1134c., but this was 
little more than a gesture. Leading Oklahoma and Kansas 
refiners were holding gasoline unchanged at 91% to 9%c., 
but smaller factors in that territory were freely offering 
ataslowas9lc. Export prices for bulk gasoline were 4% to 
%%e. a gallon lower for the week, although cased gasoline 
was without change. Spot U. S. Motor gasoline declined 
ec. at Chicago on Oct. 5, offering at 954 to9%4e. Gasoline 
stocks at Midcontinent refineries showed an increase of 
1,500,000 gallons during the week ending Sept. 29. 

Kerosene was in short supply in New York. Standard 
Oil Co. of New Jersey advanced its quotation 4c. to 9c. a 
gallon, tankear lots, f. o. b., Bayonne refineries on Oct. 2, 
following the increase made late in the previous week by 
Sinclair Refining, Acewood Petroleum and others. Sup- 
plies were more adequate at other points, however, the mar- 
ket being weak in the Midcontinent, and Yc. lower at 
6% to 6%ce. at Chicago. 

Fuel oil was steady and unchanged at $1.05 a barrel, 
bulk, f. o. b. Bayonne. Gas cil was also steady. This 
division of the market was showing a better tone, due to 
the heavy increase in demand for furnace oil. Installations 
of oil burners this year are estimated to have shown an in- 
erease of 25% over last year, largely in the Eastern terri- 
tory. There are about 600,000 oil burners now in use in 
the country as a whole, with a potential market of 20,000,000. 
It is estimated that close to 35,000,000 barrels of furnace 
oil will be required to take care of the home oil heating units 
which will be in operation this winter. Inasmuch as the 
South American crudes now being largely run by Atlantic 
seaboard refineries have large fuel oil content, the importance 
of the steadily widening market for furnace oil cannot be 
exaggerated. Large factors in the New York furnace oil 
market are Standard Oil Co. of New York, Petroleum Heat 
& Power Co., Warner-Quinlan Co., Tide Water Oil, Gulf 
Oil Corp., Sinclair Refining and others. Standard Oil Co. 


of New Jersey does a large furnace oil business. Prices are: 
Gasoline (U.S. Motor). 
ST SOE a owawene 11% | Jacksonville. ....--. a T EO, 6 oS cb wcsne ll 
ena 12% | *Oklahoma--.-_-.---- — New Orleans._....-. 10% 
ee a -12\ | Providence (deliv.). .13 4} Houston.......... 10% 
Pat wag (delivered) «= 1336 /| Cileago.........<- 0984 California........- 09 4% 
i loin athe ad 0h DEE LEE DIODE cee -11% | North Texas. -__.._. .09 % 
Baltimore_--.------ .11% | Philadelphia. --_--- 12 
Portsmouth -....-.. eh BG6 | RetteE cs | cecnsse- 11% 


Note.—The above prices are f.o.b. refineries, tank car lots, unjJess otherwise nected 
Delivered prices are generaliy 1c. 8 gailon above the refinery quotation. 
*%A number of the large refiners were still quoting 914 to 9%c. 


Gasoline Service Station). 


New York.-....-.-. .20 |Richmond.--..-..--- . ie See 24 
EE. Ce ceceeacba .20 San Francisco----.-- 21 Charieston........ .24 
Baltimore. -....---- .24 WE aintiesaae 's 24 IES © cic on co cxcacoahia . 7 
» — inp 21 Parkersburg - --—--- 21 New Orleans. -..._. 


9% 
Note.—The above prices are retail prices at service stations and include rosie 
axes in States where a tax is imposed. 





Ow THR. i 09 |Chicago_.......... .06 Philadelphia (deliv.) .09 
New York (deliv.)_. .10 Philadelphia. ...... ry po enn : : 0630 


Note.—The above prices are f.0.b. refinertes, tank car lots, unless otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 


Bunker Fuel Ot} 


New York......... : = Ma iccossthees esas 1.05 |New Orleans....... -95 
Baltimore. _....... Charleston... ....- 90 |California......... -85 


Nae. ~The above prices are t.0. refineries; a charge of 5c. a barrel is made for 


varging alo: 
Gas and Diesel Oil. 


Ges ell, New York.........66..% 05% | Diesel of], New York ............ 2.00 
Note.—The above prices are f.o.b. refineries. 


Export Quotations. 


seen en we . 


Cyeme, Navy, NewYork, cs.... .2690| Kerosene, s. w., New York, cs.... .1740 
Ea ctensensegedes- | sani ALM%| W.w., New York, cs......-_-- -1865 
Tank Wagon Prices. 
Gesoline, New York............. -18 |Kerosene, w. w., New York._...- 15 








Copper Firm Despite Reduced Sales Volume—Septem- 
ber Business at Record Level—Good Demand 
for Lead. 


Trading in copper in the past week has been the quietest 
in more than two months, but the breathing spell is weleome 
to the producers, ‘‘Engineering and Mining Journal’ reports. 
Prices of copper, lead and zinc are virtually unchanged from 
recent levels. Silver and tin are somewhat higher. Sep- 
tember sales of copper for combined domestic and foreign 
account approximated 500,000,000 pounds, a record that 
is likely to stand for some time, it is stated. Foreign sales, 
while large, did not quite equal the huge tonnage sold in 
May. The report then goes on to say: 

The indications are that foreign consumers still have considerable copper 
to buy for fairly early delivery, but domestic requirements appear to be 
well covered through November. Prices are entirely without change at 
15% cents, Connecticut basis, and 15% cents in the Middle West. Export 
prices continue on the basis of 15% cents c.i-f. 

Lead was in fairly active demand, with the market steady at 6.50 cents 
per pound, New York, and 6.325 cents East St. Louis. Cable and battery 
manufacturers were responsible for a large proportion of the week’s business. 

Bullish news in tin from London served to stimulate the market and 
consumer demand has been good. The price reached 50 cents a pound on 
Monday. 

Nothing new can be reported in the zinc market, either as regards price 
or volume of business. 








Steel Output Continues at High Level—Pig Iron and 
Steel Prices Continue. 


Heavy bookings, lengthening deliveries and added strength 
in prices of both finished and primary materials place the 
iron and steel industry on an unusually stable basis as it 
enters the final quarter of the year, declares the ‘‘Iron Age’’ 
of Oct. 4 in its weekly survey of the iron and steel markets. 

The September bulge in specifications against third quarter 
contracts gave steel producers excellent backlogs. Mills 
are 4 to 6 weeks behind on deliveries of bars and some 
finishes of sheets, and the size of their obligations is influ- 
encing their attitude on prices, continues the ‘‘Age,’’ which 


further states: 

A test of the market was not expected so soon after the close of a quarter, 
but an encouraging volume of business has already been placed at fourth 
quarter prices, which for black and galvanized sheets, bars, plates and shapes 
represent an advance of $2 a ton. 

This fact points to a demand for steel that is based on actual consump- 
tion. While buyers, in some cases, have been rebuilding their stocks, 
there has been no evidence of speculative purchases. The flow of business 
this year has been even steadier than in 1927. The decline from the peak 
rate of output in April to the low point in June was only 17%, compared 
with a 30% dip last year. 

Pressure on the mills for steel has resulted in the lighting ofadditional 
blast furnaces. Out of 17 stacks blown in during September, 10 were 
started in the last week of the month. The net gain in active furnaces was 
14, of which nine were steel works units. Such an increase may indicate 
a further expansion in steel output in October, which in the past has fre- 
quently been the premier month in production in the second half of the 
year. Heavier pig iron output may be dictated also by the growing scarcity 
of scrap. 

An increasing quantity of scrap is being shipped out of the country, and a 
considerable amount is being diverted to new domestic markets. Exports of 
scrap in August, at 70,500 tons, were the largest on record, representing 
nearly \% of our total outward movement of iron and steel. Shipments of 
scrap from Detroit, one of our largest producing centers, are moving more 
largely by water to Lake Erie ports instead of by rail, as formerly, to the 
Valleys. Lake shipments so far this season to one Buffalo consumer alone 
total 200,000 tons. 

A direct result of the diversion of Detroit district scrap is an advance of 
75c. a ton on basic pig iron in the Valleys. An inquiry for 12,000 tons of 
that grade found producers uninterested because they expect to consume 
all that they can make. 

Meanwhile heavy melting scrap has advanced 25c. a ton at Pittsburgh 
and Chicago, and 50c. at Philadelphia. Prices at Pittsburgh are the highest 
since January 1927. 

Among the consuming industries, the railroads are taking a more promi- 
nent role. The Detroit, Toledo & Ironton has placed 12,500 tons of rails, 
and purchases by the New York Central and the Pennsylvania are expected 
next week. The Canadian National is inquiring for 15,000 tons. The 
rail buying movement, it is believed, will result in fully as large bookings 
as that of a year ago. 

The Louisville & Nashville plans to purchase 2,000 cars, and the Santa 
Fe is a prospective buyer of equipment. The Canadian National has or- 
dered 55 locomotives, and is inquiring for five additional engines and 1,500 
box cars, besides tank and passenger cars. 
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Prospective construction work likely to be placed in the fourth quarter 
calls for 425,000 tons of structural steel, not including projects of less than 
1,000 tons each. Mill bookings of structural shapes in September were 
the largest of any month this year. 

The buoyancy of consumption is indicated by the continued pressure 
for shipments, following heavy deliveries in the third quarter. Shipments 
by Chicago mills in that period were 15% larger than in the preceding 
quarter. Steel ingot production at Chicago is now slightly over 85%, 
which continues to be the average rate of the Pittsburgh district, as well as 
the Steel Corporation subsidiaries. Sheet production is particularly high 
exceeding 90% of the capacity of the country. 

Pig iron production in September, according to data collected by ‘‘The 
Iron Age,”* was 3,062,314 tons, compared witb 3,136,570 tons in August. 
The average output per day, however, showed an increase, although it 
was less than 1%. Nevertheless, with the blowing in of furnaces toward 
the end of the month, the daily capacity of stacks in blast Oct. 1 was 
106,755 tons, against 98,730 tons Sept. 1. 

This sharp gain appears warranted, in part, by the record of nine months’ 
production. The steel ingot tonnage so far this year will prove to be some 
10% greater than that of the corresponding period of 1927, while the pig 
iron output is 1% less, comparing the same periods. In both 1926 and 1927, 
for every 100 tons of steel made 83 tons of pig iron was produced. So far 
in 1928 the ratio is 100 to 75. 

Both of ‘‘The fron Age’’ composite prices have advanced, that for pig 
iron reaching $17.84 a gross ton, the highest figure since the end of Oct. 
1927. The finished steel composite is 2.362c. a lb., compared with 2.348c. 
in the previous eight weeks, as the following table shows: 


Finished Steel. Pig Iron. 


Oct. 2 1928, 2.362c. a pound. Oct. 2 1928, $17.84 a gross ton. 
Ge ees GEO. chicndesssenccsse 2.348c.| One week ago........-.----.---- $17.71 
One month ago...........-..-- 2.348c.| One month ago..........------- 17.34 
Ot. 4 eee (fe Rae f.dh 6!6|l eae 18.09 
10-year pre-war average. _.....-.- 1.689c.| 10-year pre-war average...--.---- 15.72 


Based on steel bars. beams,tank plates, 
wire, rails, black pipe and black sheets, 
these products constituting 87% of the 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 





United States output. mingham. 

High. Low. High. Low. 
1928..2.364c. Feb. 14 2.314c. Jan. 3] 1928...$17.84 Oct. 2 $17.04 July 24 
1927..2.453c. Jan. 4 2.293¢c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18) 1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 
1924..2.789c. Jan. 15 2.460c. Oct. 14/1924... 22.88 Feb. 26 19.21 Nov. 3 
1923..2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov. 20 


Pig iron and steel enter the fourth quarter of the year 
on a higher price and production basis, the ‘‘Iron Trade 
Review’’ of Cleveland declares in its Oct. 4 summary of trade 
conditions. Recent pig iron advances are being firmly 
established, while for finished steel the sustained volume 
of demand, alsence of speculative buying, and directness 
with which material is moving into consumption, give the 
new prices real substance and foundation. Specifications 
on third quarter contracts are being rapidly worked out; 
most obligations will be completed by the middle of October. 
On all new business the higher fourth quarter figures are in 
effect. Some of the hesitancy among buyers noted recently 
is disappearing, and covering of requirements is proceeding 


with more speed, says the ‘‘Review,”’ adding: 

Production of pig iron in September was augmented by the blowing in 
of 11 stacks, making 194 active Sept. 30. Output of coke pig iron in the 
30 days amounted to 3,063,530 gross tons, against 3,137,995 tons in the 
31 days of August, a loss of 74,465 tons. The daily output in September 
was 102,117 tons, 924 tons more than in August. September was the 
second consecutive month to show an improvement in the daily rate. 
The rate in September 1927 was 92,750 tons, and this figure was a drop 
from the August rate. 

September shipments of pig iron exceeded those of August by 15% or 
more, and were the largest of any month to date this year. Sales while 
continuing in good volume were not equal to those of August, 
marking the peak of the fourth quarter buying movement. Some 
large melters are asking for prices for first quarter, makers refusing 
to quote, or naming 50 cents over current figures. About 20.000 tons addi- 
tional have been booked for shipment by barge from Buffalo to eastern dis- 
tricts before winter sets in. An Ohio steelmaker is reported to have closed 
on a portion of a 5,000-ton inquiry for basic at $17, valley. and while this 
grade is scarcer, $16.50 has not disappeared. Production and shipments of 
Connellsville beehi,e furnace coke are expanding. 

Activity in the sheet market is unusually brisk. Consumers are buying 
further ahead, as mill deliveries become more deferred. On some of the 
ordinary finishes shi ment cannot be made short of three to four weeks, 
ranging to ten weeks on certain grades. The leading interest in Pittsburgh 
is producing at 90%: Youngstown district independents at 89%, while 
Chicago output is at the peak rate of the year. New business is going on the 
books at an advance of $2 a ton over third quarter for blue annealed, 
black and galvanized. Opposition to the reduced cash discount rate is 
gradually subsiding. 

A survey of structural projects in the East and West which now are 
in the market or will come in during the fourth quarter shows approximately 
425,000 tons of structural work ahead, not including projects of less than 
1,000 tons. Current awards are more numerous, mill schedules generally 
are being filled up, with deliveries beginning to be extended. Awards in- 
clude 15,000 tons, added to 45,000 tons previously placed, for the Chicago 
merchandise mart; 9,500 tons for two jobs in Pittsburgh, and others in- 
volving 1,000 to 5,000 tons. An Asheville, N. C., silk company is in the 
market for 6,000 to 10,000 tons. Featuring the market for reinforcing 
bars is an award of 1,400 tons for an automobile service station in New York. 

Plate specifications were unusually heavy in the last week of September, 
and new business is increasing in volume, with good prospects for continued 
improvement. A moderate revival in western oi] tank requirements is 
noted, with inquiries from the Pacific coast for 8,000 tons of plates, fol- 
lowing awards in the week amounting to more than 3,000 tons. New York 
pipe line projects now in the market call for over 15,000 tons of plates. 
Four eastern railroads are negotiating for fourth quarter requirements. 
Demand for steel bars is holding up, Chicago mills working at capacity, 
and production in the Pittsburgh district at the highest rate of the year. 

Further inquiries for rails are developing, following distribution of orders 
for more than 100,000 tons as a result of purchases a week ago. ‘The Chica- 
go, Burlington & Quincy's orders for 30,000 tons is expected to be placed 
this month. Oanadian National railways have entered the market for 
15,000 tons, and also 1,500 box cars, 43 coaches and 30 tank cars. This 
interest placed 35 locomotives. Lackawanna is inquiring for 20 locomotives. 

Steel corporation units are operating at an average of 86% this week, 





compared with 84% a week ago. Independents average also slightly higher 
at 85%. A year ago the corporation unite were operating at around 69%, 
and the independents at 63%. 

The “‘Iron Trade Review's” composite of 14 leading iron and steel pro- 
ducts is $35.30 this week, compared with $35.29 a week ago. 


Automobile builders are pressing rolling mills for ship- 
ments of sheets and strips, states the ‘‘Wall Street Journal”’ 
on Oct. 2. Early shipments is difficult to obtain because 
mills are sold up. Backlogs in flat rolled steels are now 
at the year’s peak in independent mills in the valley. Prin- 
cipal consumers have covered on requirements over the 
quarter but others have not signed full quarter contracts, 
hoping to obtain better prices, adds the ‘‘Journal,’’ which 


is further quoted: 

Leading automotive interests are protected on the quarter’ s needs. 
Strip steel demands have been well sustained during the past 45 days 
and show no signs of a let-up, mills continuing high operating rates. 

Steel makers with pig iron capacity who have been in the merchant 
market are withdrawing because of iron demands of their own steel depart- 
ments. This will improve conditions for strictly merchant melters and is 
likely to cause resumption of some stacks now cold. It is planned to blow 
in three blast furnaces in the Mahoning Valley during the fall. 

Buying of steel rails by the railroads is getting well under way. In 
addition to good sized orders already placed by various roads it is estimated 
at least 1,000,000 tons will be bought within the next 60 to 90 days. 

The St. Louis pig iron market is strengthening with melters’ needs grow- 
ing. 
Cleveland jobbers have raised prices of black and galvanized sheets $2 
a ton. 

Iron and steel scrap quotations continue to climb in the Chicago district. 
Heavy melting steel is up another 25 cents a ton at $13.25 to $13.75 with 
small lots reported sold at $14. Railroad scrap is scarce. No sign of a 
break in the upward trend of the scrap market is appearing. Heavy 
demand for toluol and benzol, which are by-products ef coke manufacture, 
features the market for light oil distillates. 








Pig Iron Output in September Shows Small Gain. 


According to the “Iron Age” this week, September 7 
iron output, from data collected largely by wire on Oct. 2 
made a small increase over August. There was, however, a 
large net gain in furnaces, most of them put in operation 
during the closing days of the month. Seventeen were blown 
in and three shut down, a net gain of 14. Total September 
coke pig iron output ge 3,062,314 gross tons or 102,077 
tons per day for the 30 days as contrasted with 3,136,570 
tons or 101,180 tons per day for the 31 days in "August. 
This is an increase of 897 tons per day or 0.88%. In August 
the increase was 2,089 tons or 2.1%. The September daily 
rate last year was 92,498 tons, which was a decline from 
August of that year of 2,575 tons. As in August this year, 
the September output showed an increase over the pre- 
ceding month, contrasting with decreases last year. 


Capacity Active on October 1. 


On Oct. 1 there were 197 furnaces active having an estimated operating 
rate of 106,755 tons per day. This compares with an operating rate of 
98,730 tons per day for the 183 furnaces active on Sept. 1. Many furnaces 
during September were operated at a higher rate than in August. 

Of the 17 furnaces blown in during September, six were Steel Corp. stacks, 
five belonged to independent steel companies and six to merchant pro- 
ducers. Only two Steel Corp. stacks were blown out and one merchant 
stack. Thus the gain for the month was nine steel-making furnaces and 
five merchant. 

Steel and Merchant Iron. 


Steel-making iron last month was made at the rate of 82.590 tons per 
day or slightly less than the 82,642 tons per day in August. There was 
an increase in the merchant iron daily rate of production in September over 
August, or 19,487 tons per day against 18,538 tons per day. 

Furnaces Blown In and Out. 

During September the following furnaces were blownin: One Susquehanna 
stack of the Hanna Furnace Co. in the Buffalo district; the Brooke furnace 
in the Schuykill Valley; one Carrie and one Clairton stack of the Carnegie 
Steel Co.; one Midland stack of the Pittsburg Crucible Steel Co.. and one 
Monessen stack of the Pittsburg Steel Co. in the Pittsburg district; one 
Haselton furnace of the Republic Iron & Steel Co. in the Mahoning Valley; 
the Sharpsville furnace in the Shenango Valley: one Joliet and one Gary 
stack of the Illinois Steel Co.; one Federal furnace and one Iroquois stack 
of the Youngstown Sheet & Tube Co. in the Chicago district; one furnace 
of the Colorado Fuel & Iron Co. in Colorado; one furnace of the Gulf 
States Steel Co.; one Woodward stack of the Woodward Iron Co., and one 
Bessemer and one Fairfield stack of the Tennessee Coal [ron & Railroad 
Co. in Alabama. 

The three furnaces blown out or banked were the Pulaski stack in Vir- 
ginia and one Joliet and one South Chicago furnace of the Lllinois Steel Co. 
in the Chicago district. 

Possibly Active Stacks Unchanged. 


The Crumwold furnace of the Reading Iron Co. in the Lehigh Valley 
has been sold and will probably be dismantled. The new No. 6 Fairfield 
stack of the Tennessee Coal, Iron & Railroad Co. at Fairfield, Ala.,was 
blown in during the month, leaving the number of possibly active furnaces 
in the United States unchanged at 339. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 























1925. 1926. 1927. 1928. 
108,720} 106,974) 100,123] 92,5738 
114,791} 104,408 05,024 00, 
114,975) 111,032} 112,366} 103,215 
108,632} 115,004} 114,074) 106, 
94,542} 112,304 -385|) 105,931 
89,115} 107,844) 102,988} 102,733 
105,039} 109.660 
936 
87,241 
90,873 
97,528 
100,767 
95,539] 104,853 
12 month's average. _...._...- 85,075! 99,735 
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DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GR. TONS. 


























Steel Works .| *Merchant. Total. 

1927—September.......................- 69,673 22,825 92.948 

Ge atnan nntecnecnccenanhil .991 2,81 89,810 

PE sdiimnanstetadbestswentt id 23,679 88,279 

in one plitbbdsicenmidimitine 64,118 22,742 86,960 

Lan 69,520 .053 92,573 

PIA 5 «cin nih onnabinnneiden ded 78,444 21,560 100,004 

DE dvdcin ckubbonenetbhddaadoe 83,489 19 726 103,215 

Ms bith od dactisiinscckscndebeodss 85,183 21,000 106,183 

aa ea re 85,576 20,355 105,931 

SUED. 6 dtibnodoctethnossndsacddactue 81,630 21,103 102,733 

ee a eee ree 79,513 19,578 99,091 

PEs bs 0 cdocnctdscanscatsborses 82.642 18,538 101,180 

DURROEGD.. . cinicncnds ec dmiinséce 82,590 19,487 102,077 

* Includes pig iron made for the market by steel companies. 
TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JAN. 1 1926—GROSS TONS. 
1926. 1927. 1928. 1926. 1927. 1928. 

Jan... 3,316,201 3,103,820 2,869,761) July. . 3.223.338 2,951,160 3,071.824 
--- 2,923,415 2,940,679 2,900,1 Aug... 3,200,479 2,947,276 3,136,570 
Mar... 3,441,986 3,483,362 3,199.674|Sept.. 3,136,293 2,774,949 3.062.314 
Apr... 3,450,122 3,422,226 3,185, Soe SSOGIG8 S74 RIB 83 cvenee 
May... 3.481.428 3,390,940 3,283,856) Nov. . 3.236.707 2,648,376 -...-- 
June... 3.235.309 3,089,651 3,082,000| Dec. . 3,091,060 2,695,755 -.-... 
% yr_19,848,461 19,430,678 18,520,921} Year*_39,070,470 36,232,306 -.--... 





* These totals do not include charcoal pig iron. The 1927 production of this iron 
was 164,569 tons. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 
































Total Pig Iron— 
Sptegel and Ferromanganese. xFerromanganese. 

1926 | 1927. 1928. 1926. | 1927. | 

2,343,881] 2,155,133 29,129] 31,844 

2,256.651| 2,274, 22, 24,560 

2,675,417} 2,588,158 24,064) 27,834 
2.637.919] 2.555.500} 24,134) 24,735 18,405 
2,619,078] 2.652.872) 23,159 28,734 29.940 
Debus soccdes 2,465, 2,343,409) 2,448. 25,378] 29,232 32,088 
Half year.....-. 15,362,933] 14,876,355] 14,675,448] 148,173} 166.939] 149,963 
. OF re 2.461.161) 2,163,101] 2,464,896] 26.877) 26.394) 32,909 
August. .......-- 2,424,687) 2,213,815) 2,561,904) 23,557 21,279 24.58 
September....... 2.436.733] 2,090,200] 2.477.695 25.218 20.675| 22.278 
ee 2,578. 2,076,722 omens 28,473 i) 2a 
November. ...... 2,484.6 8, ns etemen 31,903; Seer baawss 
December. ...... 2,322,1 of ae 31,627 OEP ssesce 
Year.......... 30,071, 144127,345,8881  _.___. 315,828' 201,840! _..__. 





x Includes output of merchant furnaces. 








Iowa Coal Mine Wage Agreement. 


According to Associated Press advices from Des Moines, 
Iowa, Sept. 29, a wage scale for Iowa coal miners based on a 
minimum daily wage of $5.80 was agreed upon by representa- 
tives of miners and operators on Sept. 28, laying the founda- 
tion for peace in the industry after a year and a half of 
strife. The dispatch continued: 

Although the daily wage is 30 cents less than the basis for the recently 
adopted Illinois scale, the new Iowa scale is considered equivalent to it 
because of a smaller reduction on the ‘‘yardage’’ and ‘‘dead work’’ rates. 
In Illinois, the rate for this work was reduced 20% from the Jacksonville 
scale, while the lowa rate will be reduced but 14%. 

Only the formality of a referendum among members of the Iowa district 
of the United Mine Workers of America and a vote of the Iowa Coal Opera- 
tors’ Association, ratifying the scale, remain before it goes into effect. 








Arizona Copper Mine Wage Rise—Operators in Bisbee 
District Voluntarily Increase Pay by 10%, Effective 
October 1. 


From the “Wall Street Journal”’ of Sept. 29 we take the 
following: 


Wages in the Bisbee district have been advanced 10%. This advance 
has been given voluntarily by Phelps-Dodge Corp.. Calumet & Arizona 
Mining Co. and Shattuck Denn Mining Corp. and is effective October 1. 
The same wage advance will be made by Phelps-Dodge Corp. at its proper- 
ties in the Morenci and Clifton district of Arizona. New Cornelia Copper 
Co. will also increase its wages 10% on October 1, and, so far as can be 
learned, there will be a general advance of 10% in mine and smelter wages 
by all operating companies in Arizona as result of a meeting of mine 
managefs. 

Anaconda Copper Mining Co. and other companies operating in Butte, 
Mont., district have also made a similar wage advance of 10%, effective 
October 1, to all classes of mine, mill and smelter labor. 


The increase was previously referred to in our issue of 
Sept. 29, page 1743. 


—_——+— ee 


Effect of Mine Wage Raise—Labor Makes Up Nearly 
50% of Copper Production Cost, Depending on 
Method Used. 


From the October 1 issue of the ‘‘Wall Street Journal’”’ 
we take the following: 


It is generally assured that labor makes up close to 50% of the cost of 
producing copper. This is a general rule and varies with the different 
companies, dependent largely on how the ore is mined—underground by 
some form of the caving system that requires little shoveling or by open- 
pit mining with steam-shoveling of the ore, or whether the ore is mined 
with some system of square-set mining or a horizontal slice and fill system 
involving more labor expense. 

It is probably safe to assume average Cost of producing copper is around 
10 cents a pound for western mines. Consequently a 10% increase in wages 
would figure out roughly an increase in cost of producing copper amounting 
to close to 4 cent a pound. 

This would about equal the two recent advances of cent a pound 
ach, and makes it probable that price of copper will be advanced another 
quarter cent a pound in the next week or two, depending on buying volume. 














Slight Decrease in Output of Bituminous Coal— 
Anthracite and Coke Production Higher. 


According to the United States Bureau of Mines, produc- 
tion of bituminous coal during the week ended Sept. 22 
amounted to 10,035,000 net tons as compared with 10,- 
197,000 tons in the preceding week and 9,870,000 tons during 
the week ended Sept. 24 1927. Output of anthracite during 
the week ended Sept. 22 1928 is estimated at 1,496,000 net 
tons as against 1,519,000 tons in the corresponding period 
last year and 1,414,000 tons in the week ended Sept. 15 
1928. Production of beehive coke in the United States 
during the week ended Sept. 22 last totaled about 76,000 
net tons, an increase of 3,000 tons as compared with the 
preceding week, but 31,000 tons less than produced in the 
week ended Sept. 24 1927. The Bureau of Mines report is 
as follows: 


The total production of soft coal during the week ended Sept. 22, includ- 
ing lignite and coal coked at the mines, is estimated at 10,035.000 net tons. 
Compared with the revised estimate for the preceding week, this shows a 
decrease of 162,000 tons, or 1.6%. Production during the week in 1927 
corresponding with that of Sept. 22 amounted to 9,870.00 tons. 


Estimated Untted States Production of Bitumtnous Coal (Net Tons), Incl. Coal Coked’ 








1928 1927. 

Cal. Year Cal. Year 

eek to Date. Week. to Date.a 
8,935,000 821,700,000 8,979,000 363,294,000 
«- 1,655,000 1,512,000 1,663,000 1,708,000 
--10,197,000 331,897.000 9,648,000 372,942,000 
-- 1,700,000 1,517,000 1,608 000 1,705,000 
- 10,035,000 341,932,000 9,870,000 382.812,000 
1,672,000 1,521,000 1,645,000 1,704,000 


a Minus one day's production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total! quantity of soft coa! produced during the calendar year 1928 to 
Sept. 22 (approximately 225 working days) amounted to 341.932.000 nes 
tons. Figures for corresponding periods in other recent years are given 
below: 


1937... .0sscccce- 382.812.000 net tons 1924..... Odcecc~ 334,353,000 net tons 
1926.....-..---- 390,470.000 net tons 1083... ...ccccaces 416,259,000 net tons 
1926... .ccccccoe- 352,121,000 net tons 1083... ..ccccccue- 270,388,000 net tons 


As already indicated by the revised figures above. the total production 
of soft coal! for the country as a whule during the week ended Sept. 15 
amounted to 10,197,000 net tons. This is an increase of 1,262,000 net tone 
over the output in the preceding week, when working time was curtailed by 
the Labor Day holiday. 

The following cable apportions the tonnage by States: 


Estimated Weekly Productton of Coal by States (Net Tons). 














Week Ended—————_—_—___—__ Sept. 1923 

State— Sept. 15°28. Sept. 8 '28. Sept. 17 '27. Sept. 18°26. Average.a 
AISDEMA.. cccccceccs 309 ,000 308,000 337, 397.000 406,000 
a a 50,000 46,000 58. .000 31,000 
CHINES. cccccccses 208,000 182,000 217,000 219,000 214,000 
ee 925,000 806,000 251,000 1,250,000 1,587,000 
_ | Pee ae 289.000 252,000 290,000 474,000 550,000 
Mc canedavescuns 58,000 51,000 14,000 86,000 117,000 
| PC aes ,000 20,000 52,000 87.000 95,000 
Kentucky—Eastern . 1,043,000 994,000 1,108,000 972,000 713,000 

Western......--.. 000 261,000 516,000 310,000 248,000 
Maryland.........- 61,000 47,000 62,000 59.000 40.000 
Michigan.... 11,000 8,000 16,000 8,000 27.000 
Missouri... .- 73,000 64,000 56,000 57.000 73,000 
Montana. _... 91,000 61,000 68,000 62.000 68,000 
New Mexico... 57,000 54,000 58,000 49.000 56.000 
North Dakota 26,000 18,000 14,000 31,000 27,000 
Gente tdccceseduu 350,000 275,000 158,000 542,000 861,000 
Oklahoma--.-....-.-..- 65,000 56,000 79,000 57,000 65,000 
Pennsylvania....... 2,535,000 2,182,000 2,432,000 2,990,000 3,585,000 
Tennessee. .....---- 113,000 107.000 93,000 114,000 119,000 
: epi neas 22,000 20,000 22,000 23,000 26,000 
a ER 111,000 102,000 93,000 85,000 103,000 
in annie meme 250,000 237,000 250,000 272,000 245,000 
Washington.....--. 60,000 44,000 44,000 57,000 58,000 
W. Va.—Southern.b. 2,166,000 1,945,000 2,322,000 2,153.000 1,512,000 

Northern_c...... 820,000 660,000 881,000 809,000 819,000 
Wroming.«...cccone 153,000 134,000 153,000 149,000 165,000 
Other States........ 1,000 1,000 4,000 4,000 4,000 

Total bituminous--_10,197,000 8,935,000 9,648,000 11,346,000 11,814,000 
Pennsylvania anthra_ 1,414,000 1,116,000 1,613,000 1,990,000 714,000 

Total all coal_..-.- 11,611,000 10,051,000 11,261,000 13,336,000 12,528,000 


a Average rate maintained during the entire month. 
the N. & W., C. & O., Virginian, K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 


ANTHRACITE. 


The total production of anthracite during the week ended Sept. 22 is 
estimated at 1.496.000 net tons. an increase of 82,000 tons, or 5.8%, over 
the output in the preceding week. Production during the week in 1927 
corresponding with that of Sept. 22 amounted to 1,519,000 tons. 


Estimated Untted States Production of Anthractte (Net Tons). 





1928— 1927. 
Cal. Year Wee On, Sar 
Week Ended— Week. to Date. eek. a 
8 ee 1,116,000 49,734,000 1,330,000 55,497,000 
Pt. SE nwscemhonee 1,414,000 51,148,000 1,613,000 57,110,000 
eS eee 1,496, 52,644,000 1,519,000 58,629,000 


a Minus one day’s production first week in January to equalize number of day’ 
n the two years. b Revised. c Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke for the country as a whole during 
the week ended Sept. 22 is estimated at 76,000 net tons. Compared with 
the output in the preceding week, this shows an increase of 3,000 tons, or 
4.1%. Production during the week in 1927 corresponding with that of 
Sept. 22 amounted to 107,000 tons. 


Estimated Production of Beehtve Coke (Net Tons). 





Sept. 22 Sept. 15 Sept. 24 1928. 1927. 
Week Ended— 1928.b 1928.c 1927. to Date. to Date.a 
Pennsylvania and Ohio... 53,000 49,000 74,000 2,162.000 4,410,000 
West Virginia....-.-.-.-. 1,000 11,000 16,000 442,000 593,000 
Ala., Ky., Tenn. and Ga.. 1,000 2,000 4,000 119,000 191,000 
WH. oc sb pecessupeas 5,000 5,000 6,000 181,000 249,000 
Colorado, Utah & Wash... 6,000 6,000 7.000 160,000 274,000 
United States total..... 76,000 73,000 107,000 3,064,000 5,717,000 
Daily average. -..--.----- 12,700 12,200 17,800 13,500 25.200 


a Minus one day’s production first week in January to equalize number of day: 
the two years. b Subject to revision. c Revised. 
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Increase in Employment and Wages in Pennsylvania 
Anthracite Collieries in August as Compared with 
July. 

Both employment and payrools of anthracite mines in 
Pennsylvania increased in August from the low levels reached 
in July. Employment was nearly 2% higher in August but 
almost 9% below last year’s level according to index numbers 
prepared by the Federal Reserve Bank of Philadelphia on the 


basis of operators’ reports to the Anthracite Bureau of | 5 


Information. Payrolls of the same operators increased | 
39.5% from July to August, but in the latter month were | 
4% below last year. 





Index numbers of employment and | December_--"---- 


yrolls for recent months as made public Oct. 1 by the 
hiladelphia Reserve Bank are shown below: 
INDEX NUMBERS—1923-25 MONTH AVERAGE=100. 




















Employment. Wage Payments. 

1926. 1927. 1928. 1926. 1927. 1928. 
8.1 119.6 120.2 8.2 1124 98.7 
36.7 119.2 113.6 10.3 105.9 96.0 
1114 114.3 107.7 120.0 91.3 88.5 
114.6 115.5 112.3 115.7 93.0 86.1 
115.8 119.0 115.9 128.0 120.1 122.1 
116.9 118.7 113.8 131.1 126.6 92.8 
116.9 116.9 105.1 115.5 86.3 62.8 
117.8 117.1 107.0 123.6 90.5 86.5 
118.0 118.7 nese 126.2 112.0 naam 
118.9 119.8 saints 134.6 109.4 beam 
November. ....-... 119.3 116.6 amine 115.0 116.2 sane 
119.9 119.7 aime 127.4 98.1 tha 


























and Discussions 














Current Events 








The Week with the Federal Reserve Banks. 


_ The eonsolidated statement of condition of the Federal 
Reserve banks on Oct. 3, made public by the Federal Reserve 
Board and which deals with the results for the 12 Reserve 
banks combined, shows increases for the week of $15,200,000 
in holdings of discounted bills, of $46,600,000 in bills bought 
in open market, of $1,600,000 in United States Government 
securities, of $22,000,000 in Federal Reserve note circula- 
tion and of $33,700,000 in member bank reserve deposits, 
while cash reserves declined $19,700,000. Total bills and 
securities were $63,300,000 above the amount held on 
Sept. 26. After noting these facts, the Federal Reserve 


Board proceeds as follows: 

The principal changes in holdings of discounted bills were increases of 
$16,400,000 at the Federal Reserve Bank of New York, $11,900,000 at 
San Francisco and $4,500,000 at Chicago, and decreases of $8,300,000 at 
Richmond, $3,000,000 at Dallas, $2,800,000 at St. Louis and $2,400,000 at 
Minneapolis. The System's holdings of bills bought in open market in- 
creased $46,600,000, of Treasury notes $1,100,000 and of certificates of 
indebtedness $700,000, while holdings of United States bonds declined 
$200,000. 

Federal Reserve note circulation was $22,000,000 higher than a week ago, 
an aggregate increase of $28,100,000 reported by ten Federal Reserve banks 
having been partly offset by decreases of $3,500,000 at the Federal Reserve 
Bank of Cleveland and $2,600,000 at Philadelphia. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1914 and 1915. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Oct. 3 is as follows: 

Increase (+) or Decrease (—) 
During 


Week. Year. 
cca nearer ennde canes windiee —$19,700,000 —8351,200,000 
Senha neininninn abanedhunindinmais —16,400,000 —349,100,000 
Total bills and securities. _..............--..-- + 63,300,000 + 340,700,000 
Bills diseounted, total............-.--. 2... -200,000 + 563,400,000 
Secured by U. 8S. Govt. obligations._....___ +5, ,000 


Other bills discounted 


U. 8. Govt. securities, total................. + 1,600,000 —274,300,000 
PO i wick COW cache bdteh awe Geaea% —200, —202,800,000 
I DO. cnc cdanGasconeddnascnsae + 1,100,000 —36,300,000 
Certificates a: indebtedness. .............- + 700,000 —35,200,000 

Federal Reserve notes in circulation. .........-. + 22,000,000 —13,400,000 
TOR GQaes « kntinwescdecndteiven i dicta hcigh chica ree + 47,800,000 —12,300,000 
Members’ reserve deposits.........-..-..--.- + 33,700,000 —10,800,000 
-——4,600,000 


Eee 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
635—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show an 
increase of $45,270,000, the grand aggregate of these loans 
on Oct. 3 being $4,569,978,000. This is the highest total 
these loans have ever attained, the previous peak being 
$4,563 ,240,000, which was reported nearly four months 
ago, on June 6. 





CONDITION OF WEEKLY REPORTING MEMBER BANEHS EN CENTRAL 
RESERVE CITIES. 
New York—45 Banks. 

Od. 3 1928. Sept. 261928. Oct. 5 1987. 
































a t 
Loans and investmente—total__._....- 7,258,636,000 7,214,786,008 6,840,666,000 
Loans and discounte—total_-.........- 5,370,405,000 5,281,319,000 5,073,024,008 
Secured by U. 8. Govt. obligations... 42,476,000 42,491,000 41,719,008 
Secured by stocks and bonds_.......- 2,504,831,000 2,434.087. ‘000 2,405,893 ‘008 
All other oans and discounts._.....- 2,823,098,000 2,804,741,000 2,625,412 ‘000 
Investments—total_......-...-...-.. 1,888,231,000 1,933,467,000 1,767,642,000 
U.8. Govt. securities. .............. 1,068,946,000 1,071,811,000 882,025,008 
Other bonds, stocks and securities.... 819,285,000 861,656,000 885,617,008 
Reserve with Federal Reserve Bank.... 719,408,000 705,399,000 715,091,008 
CRI VE. ace stbiiddssnunénndunh 52,280,000 53,145,000 59,745,008 
Net demand deposits...............-- 5,122,717,000 5,049,583,000 5,268,975,000 
ee Gs as cea in dasiscaccsase 1,183,792,000 1,185,342 000 1,008,167,000 
Government deposits_.............-.-. 26,511,000 44,528,000 123,521,008 
Rd DR: DORI nastaniddscdvnocssen 97,880,000 106,762,000 115,340,000 
OE Wi Wis a Sd cs taceekskiacdceee 1,184,827,000 1,134,793,000 1,261,800,000 
Borrowings from F. R. Bank—total_... 255,989,000 228,852,000 124,476,000 
Secured by U. 8. Govt. obligations... 155,120,000 151,525,000 82,500,000 
A CRM. snntdpeusdas cocsanecuued 100,869,000 77,327,000 41,976,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
For own account.............-..- 929,901,000 849,506,000 1,175,491,000 
For account of out-of-town renee ¥ 682, 057,000 1,673,943,000 1,297,239,000 
For account of others. ........--.- 1,958,020,000 2,001,259,000 922,505,000 
TORE: ine Ciba eats rdousenbshad 4,569,978.000 4,524,708,000 3,395,235,000 
OR GRRE . 2 cicasractassnaa 3,917,490,000 3,841,593,000 2,593,722,000 
Ct Ws a Sancta basenencted 652,488,000 683,115,000 801,513,000 
Chicago—43 Banks. 
Loans and investments—total-_-_......- 2,055,158,000 2,036,558,000 1,963,796,000 
Loans and discounte—total---.......- 1,591,981,000 1,570 897,000 1,517,791,000 
Secured by U. 8. Govt. obligations... 15,019,000 11,773,000 12,337,000 
Secured by stocks and bonds-_--_-_..-.- 789,359,000 791,068,000 813,420,000 
All other loans and discounts---.-...-.- 787,603,000 768,056,000 692,034,000 
Investments—total_...........--.--- 463,177,000 465,661,000 446,005,000 
U. 8. Govt. securities._..........-.- 202,297,000 206,354,000 187,692,000 
Other bonds, stocks and securities_... 260,880,000 259,307,000 258,313,000 
Reserve with Federal Reserve Bank.... 178,586,000 183,224,000 187,847,000 
oe I Re eee eer 16,370,000 16,757,000 19,547,000 
Net demand deposits__...........-.--- 1,268,713,000 1,250,761,000 1,292,723,000 
 vcbarcctoncnbsprcanene 80,183,000 682,393,000 623,031,000 
Government deposits. ............-.--. 6,563,000 10,893,000 21,672,000 
Se ee tee 164,149,000 162,502,000 154,456,008 
eee 379,225,000 354,642,000 388,831,000 
Borrowings from F. R. bank—total_... 47,409,000 44,772,000 10,245,000 
Secured by U. 8. Govt. obligations... 43,117,000 36,222,000 9,620,000 
SG NE I RE ee FR 4,292,000 8,550,000 625,000 





Complete Testes of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
635, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Sept. 26: 

The Federal Reserve Board’s condition statement of 635 reporting 
member banks in leading cities as of Sept. 26 shows declines for the week of 
$81,000,000 in loans and discounts, of $24,000,000 in investments of 
$80,000,000 in net demand deposits, of $41,000,000 in Government deposits, 
and of $83,000,000 in borrowings from Federal Reserve banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $53,000,000 below the Sept. 19 total at all reporting banks, 
declines of $71,000,000 reported by member banks in the New York district 
and of $8,000,000 in the Chicago district being partly offset by increases of 
$13,000,000 in the San Francisco district and $9,000,000 in the Atlanta 
district. ‘‘All other’’ loans and discounts declined $27,000,000 at al? 
reporting banks, $14,000,000 in the San Francisco district, $12,000,000 
in the Chicago district , $9,000,000 in the Cleveland district, and $7,000,000 
in the Atlanta district , and increased $6,000,000 in the Dallas district. 
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Holdings of United States Government securities declined $28,000,000 
at all reporting banks, $9,000,000 in the San Francisco district and $7,000,- 
000 in the Atlanta district, while holdings of other bonds, stocks and securi- 
ties increased $7,000,000 in the New York district and $4,000,000 at all 
reporting banks. 

Net demand deposits, which at all reporting banks were $80,000,000 
below the Sept. 19 total, declined $33,000,000 at reporting member banks 
in the New York district. $25,000,000 in the San Francisco district, $23,- 
000,000 in the Chicago district, $7,000,000 in the Philadelphia district, 
and $6,000,000 in the Boston district, and increased $6,000,000 in the 
Kansas City district. Time deposits declined $8,000,000 in the St. Louis 
district and increased $12,000,000 in the San Francisco district and 
$9,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks were 
reductions of $66,000,000 in the New York district and $24,000,000 in the 
San Francisco district and increases of $6,000,000 and $5,000,000, respec- 
tively, in the Chicago and Dallas district. 

A summary of the principal assets and liabilities of 635 reporting member 
banks, together with changes during the week and the year ending Sept. 26 


1928, follows: 
Inerease (+) or Decrease {—) 














Sept. * 1928. Mt ox ae 
Leans and investments—tetal _ _ .. - 22,310,518,008 —*104,584,000 +1,199,156,000 
Loans and discountse—tetal_ _ -..-.- 15,808,461,000 -—*80,638,000 +786,398 000 
Secured by U.S.Govt. obligations 117 589,000 —6,163,000 —4,977,000 
Secured by stocks and bonds.... 6,614,934,000 —*46,987, —447,245,000 
All loans and discounts... -....- 9,075,938,000 —*27, '488,000 +344,130,000 
Iavestmente—total_-............. 6,502,057,000 —23,946,000 -+412,758,000 
U.8. Government securities __-_- 3,032,579,000 —28,170,000 +421,899,000 
Other bonds, stocks and securities 3,469,478 ,000 + 4,224,000 —9,141,000 
Reserve with Federal Reserve Banks 1 = 482,000 —46,749,000 —30,056.000 
OT ee ae "249 ,189,000 + 2,285,000 —11,832,000 
Net demand deposits. ..-...-.-.--- 13,019,126,000 — 80,407,000 —259,577,000 
> oo.) ES eae 6,922,970,000 +9,399,000 +545,190,000 
Gevernment deposits........--.-. 165,079,000 —41,481,000 —187,171,000 
TEP ROE PHONES. ono cctkincas 1,152,667,000 —30,538,000 —19,089,000 
pO EE Ee 3,196,769,000 40,119,000 —136,696,000 
Berrowings from F. R. banks—total 778,917,000 —83,464,000 + 500,436,000 
Secured by U.S. Govt.obligations 510,751,000 —65,622,000 +345,735,000 
Bs ee acidtinnanhinmamdin 268,166,000 —17,842,000 + 154,701,000 


* Sept. 19 figures revised. 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Oct. 6 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


Business throughout the week continued to be good. The 1929 national 
budget shows an increase in expenditures of 55,000,000 paper pesos as 
compared with the previous year. The total foreign trade during the first 
eight months increased 5.6% and imports 9.1%, as compared with the 
corresponding period of 1927. The Government of the Province of Buenos 
Aires has authorized to call for bids for the construction of 110 school houses 
at a total cost of 12,000,000 paper pesos, and also authorized its Executive 
to spend 1,000,000 paper pesos for the construction of a branch provincial 
railway line connecting E] Trigo with Las Flores. A first Argentine official 
estimate places the area planted to cereals and linseed in 1928 at 13,859,000 
hectares, an increase of 1,067,000 hectares over 1927. This increase is 
distributed as follows: Wheat, 5%; linseed, 4.7%; oats, 13.9%; barley, 
7.6%; rye, 29.1%, and birdseed, 24.1%. 

AUSTRALIA. 

Retail trade in Melbourne has improved considerably since the opening 
of the agricultural shows which featured American automobiles and other 
equipment imported from the United States. No substantial rains have 
been reported from wheat-growing areas during the past week. The wharf 
strike continues. As a result of this strike wool sales have been suspended 
and other trade dislocations are noted. The annual report of one large 
Australian company gives sales at 42% below estimates. 


BRAZIL. 


General business in Brazil continued fair and exchange was firmer with 
more export bills on the market. Foreign trade figures for the first seven 
months of 1928 show a favorable balance of £7,000,000. Trade this year 
has been considerably heavier in both exports and imports, and the sub- 
stantial favorable balance this year is the reverse of that of last year when 
there wes a deficit throughout the first semester. Heavy coffee shipments 
and higher prices are largely responsible for the present favorable balance 
of July and August shipments, which are usually the largest during the year, 
being considerably greater than in 1927. The tariff bill is still in the hands 
of the committee, but it is expected that it will soon go before Congress. 
Porto Alegre, Rio Grande do Sul, reports September business very dull 
because of floods, but prospects for the coming months are good. 

BRITISH MALAYA. 

Viewing the rubber situation from the local stock position, it appears 
that there will be a large accumulation of rubber stocks by Nov. 1. On 
Aug. 30 stocks of Malayan estates of over 100 acres and of dealers in the 
Straits Settlements restriction area amounted to 65,052 long tons, while 
Singapore and Penang dealers’ stocks amounted to 18,971 tons, making a 
total of 84,023 tons, compared with a similar total of 81,384 tons on July 31. 
August production of rubber in British Malaya is estimated at 27,000 tons. 


CANADA. 

Cooler weather during the past week gave a fresh impetus to trade, par- 
ticularly in seasonal] lines. Electrical appliances are said to be enjoying 
a good sale and an increasing demand is reported for radio equipment, 
heaters, weatherstripping, ammunition and hunters’ equipment. Foot- 
wear is selling more actively and clothing retailers are getting more business 
in middle-weight garments. A reduction in the price of denims is expected 
to benefit overall manufacturers. The logging situation in British Colom- 
bia is reported to be brisk with a shortage of cedar. The stock of fir logs 
is plentiful but sales are slow. Hemlock stocks are normal. 


CHINA. 


Manchurian conditions are generally prosperous. An unprecedentedly 
huge influx of immigrants from Shantung and Chihli Provinces have per. 





manently settled upon new farm lands, principally in North Manchuria. 
This has made for a larger use of tractors for breaking land and in-a greater 


all Manchurian railways. A rapid advance in the use of automobiles is 
also noticeable, and in the main section of Harbin automobiles have almost 
completely replaced transport by ricksha and carriage: Noteworthy also 
is the rapid expansion of the great commercial centres of Dairen, Mukden 
and Harbin, in all of which may be noted many new and substantial business, 
industrial and residential structures. Prospects for this year’s crops in 
Manchuria are generally excellent, although the bean crop will require dry 
weather during the next few weeks to assure a successful harvest. 

Wheat crops of North China are reported to be below normal. Their 
movement is also hindered through a lack of transportation. Walnut crops 
of North China are slightly greater in quantity and superior in quality to 
those of last year. The color of shell is good. comparatively free of spots, 
of very satisfactory size and sample cracks have yielded about 05% sound 
kernels. The present cotton crop is normal, both in quantity and quality, 
although the quantity is not likely to be equivalent to thé rererd for the 
year just closed. 

COLOMBIA. 


Business in general is somewhat slower than heretefore, whilde the security 
market is more active with higher prices. The real estaée market is also 
active and building is only restricted by the scareity and bigh cost of build- 
ing materials. Importers are becoming more cautious im placing orders, 
due in part to overbuying in the past. The decline of New York prices for 
Colombian coffee has caused some uneasiness and the uncertainty of the 
future tendency of prices has resulted in a weakness of the eoffee market, 
although very small stocks are on hand. Disagreement over freight rates 
between the Government and navigation companies operating on the 
Magdalena River has resulted in cessation of shipping on the upper Mag- 
dalena River (the section between Beltran and Girardot). with eonsequent 
congestion of freight on the lower river which is assuming serious pro- 
portions. 

CUBA. 


The general state of business depression continued with litéle appreciabl® 
change in September, but improved sales are reported in some Hints: There 
appears to be a better feeling among bankers and merchants as a result 
of the general belief that the policy of the Cuban Government affecting 
the sugar industry will be changed and that the mills will be allowed to grind 
the 1928-29 crop without governmental limitations. No official announce- 
ment as to the Government’s future policy has been made and it is not ex- 
pected that one will be forthcoming before December. Despite the absence 
of an official announcement, the general understanding prevails that the 
coming sugar crop will not be restricted and plans are being made accord- 
ingly by the mills and growers. The result has been a considerable buying 
movement affecting agricultural imrlements and farm machinery, and 
there has also been a moderate ordering of repair and replacement parts 
for the sugar mills. It seems to be the consensus of opinion among promi- 
nent merchants that there will be a larger distribution of merchandise 
during the coming winter. This is based on the more general distribution 
of money expected from an unrestricted sugar crop, even though the price 
of sugar does not improve. 

During the past year merchants have been buying cautiously in an effort 
to reduce inventories, and as a result merchandise stocks have been largely 
liquidated. Consequently, the replenishment of stocks In anticipation of 
the seasonal improvement of sales at the end of the year kas commenced 
early and any real improvement in basic conditions will be reflected im- 
mediately in increased purchases abroad. The seasonal outflow of money 
is apparently ceasing early this year, indicating a turn for the better in the 
business situation. Bankers continue to advise caution Im the handling 
of individual credits pending a more tangible improvement im the basic 
situation, as they feel that the present activity 1s largely seasenal. A 
number of new industrial ventures have been reported in revent weeks and 
the necessary initial purchases of equipment and supplies fer this expansion 
program have been a factor in the improved sales noted in the past month. 
Governmental expenditures on public works construction remaims a favor- 
able factor in the trade situation. 


ESTONIA. 

Financial conditions in Estonia have shown a steady improvement since 
the first of the year when the funds from the international loan became 
available for the execution of the currency and banking reforms. At the 
private banks operations have also shown a genera! increase in activity. 

FRANCE. 

It is reported that the number of strikers in the textile establishments 
of the north of France now total about 20,000, but the movement is still 
localized and Lille and other important centres are only slightly affected. 
Employers are holding out against wage increases and faflure of the strike 
is predicted. A feature of the money market is the large amount of French 
capital seeking employment in other countries and notably In the United 
States, owing to high rates in those countries. ‘The Bourse shows no pro- 
nounced tendency and the volume of trading is small. 


HAITI. 

The volume of sales of general merchandise continues at a low level. 
The circulation of currency is expanding slowly but gradually, indicating 
a general quickening of trade activity as the coffee crop is marketed. By 
the first or middle of November a considerable betterment of trade condi- 
tions should be realized. Collections are still poor, but should improve as 
soon as the coffee crop is moving in volume. Coffee prices are being main- 
tained at a high level. The motor trade is being well maintained and pros— 
pects are for improved sales in the coming months. The economic loss: 
resulting from the hurricane which swept over the southern peninsula ins 
August is expected to prove less serious than previously reported. 


HUNGARY. 

Hungarian business improved somewhat in September, due to the record 
wheat crop. Money is plentiful for short-term credits at steady rates, but 
long-term funds are unavailable. The stock exchange is slack with prices 
declining. A severe shortage of the corn and fodder crops is feared, men- 
acing the livestock industry, and as a result the import duty on corn for 
cattle fodder has been removed; the corn shortage is estimated at 500,000 
tons. Savings deposits in the Postal Savings Bank and fn thirteen leading 
commercial banks in Budapest «»w amount to more than $82,000,000, 
with the steady accumulation continuing. Unemployed belonging to labor 
organizations numbered 13,000 in July. 


ITALY. 

The Italian industrial and eommercial situation during Septem 
showed a slight improvement except in the northern Adriatic districts, 
where shipping and shipbuilding stagnation has adversely affected condi- 
tions. It is generally felt throughout the country that the process of 
adjusting prices and costs of productior to the new Mra valuation is prac- 
tically completed and it is anticipated that remunerative operations in most. 


-~ 








1894 FINANCIAL 





CHRONICLE [Vou. 127. 











lines of industry will be possible when winter demands begin. The prevail- 
ing problem before the country to-day is that of preserving lira parity in 
face of an adverse trade balance and the ban on foreign loans. Imports 
through August exceeded exports by 5.200,000,000 lire, which is almost 
500,000,000 lire more than for the full year 1927, but it is hoped that heavy 
agricultural exports during the next few months will lead to a more favor- 
able situation for the remainder of the year. Totals of employment have 
increased slightly and the situation is reported as having been aided by the 
better conditions prevailing in the heavy industries and textile trades. 
Public savings in Government institutions show remarkable gain and it is 
expected that the increase in purchasing power will be reflected in a growing 
market for luxury goods. Money is still plentiful and interest rates low on 
deposits and loans, but the latter are still subject to careful scrutiny. Ex- 
changes are still seasonally quiet. The metallurgical trades are maintaining 
their recent improvement and in addition to heavy Government orders have 
several substantial private bookings. The smaller automobile producers 
are also busy with Government orders, and, although the largest automobile 
manufacturer has produced less this year than last, improved domesitc 
sales cause optimism. Silk demand is still weak, covering only immediate 
requirements. Cotton spinners are only fairly active for export. The 
demand for leather is moderately good and expected to increase. The 
building trades have been very quiet. 


JAPAN. 


The Japan Spinners Association has extended the restriction on output to 
June 30 1929, with special exemption applied to those mills which abolish 
night work prior to that date. The first local forecast of Korea’s rice crop is 
estimated at 13,600,000 koku (1 koku equals 5.12 bushels), a decrease of 
27% compared with last year’s crop. 


LATVIA. 


The slow general improvement in financial conditions in Latvia continued 
throuchout the early part of September. The improvement in business 
conditions is reflected in the marked decrease in protested notes and bank- 
ruptcies during the first half of the year. 


NETHERLAND EAST INDIES. 


Sugar and rubber markets continue dull. Export trade in coffee, however, 
was active during the week previous. Rubber shipments from all the 
Netherland East Indies in August totaled 29,828 long tons, of which 5,668 
tons were from Java and Madura, 7,438 from the East Coast of Sumatra, 
and 16,722 from all other sections. 


NEWFOUNDLAND. 


The economic outlook in Newfoundland is improving. The firm prices 
ruling in the salt fish trade have stimulated fall buying in both wholesale and 
retail lines, the general tone of domestic industry is good, and there is 
Httle unemployment. 


NEW ZEALAND. 


Merchants are growing more optimistic as improved conditions are 
reported from all sections of the trade. 
dairying districts are ordering more heavily as the result of an excellent 
season. Butterfat production is higher and prices are better than at this 
time last year, and cattle raisers are enjoying high beef prices. The wool 
outlook is good. The automotive outlook is bright. While stocks are com- 
mencing to arrive in good quantities, many consumer customers are still 
awaiting the delivery of cars. The demand for passenger automobiles ap- 
pears to be increasing, and commercial sales are reported as steady. Motor- 
cyle sales are still slow. The demand for building material is active. Stock 
exchange prices are generally firm. 


PHILIPPINE ISLANDS. 


No improvement was registered in copra and abaca markets during the 
past week. Arrivals of copra at Manila continued very heavy. It is esti- 
maved locally that deliveries for September will total 500,000 sacks and that 
420,000 sacks will be received in October, with total arrivals for the balance 
of the year well above the same period last year. New trading is expected 
to be slack for the next two weeks, as present | rices are below those contracted 
by dealers for heavy deliveries to the oil mills, all of which are operating, 
and provincial prices are above Manila offers. F. o. b. quotations for 
resecado (dried copra) are now 11,47 pesos per picul of 139 pounds delivered 
at Manila; Hondagua, 11.75; and Cebu, 11.77 pesos (1 peso equals $0.50). 
With practically no demand for any grades, abaca trade continues stagnant. 
Arrivals of poor grades of fiber are heavier than at any time in the past two 
years and no improvement is expected until prices decline, as producers 
are stripping large quantities hurriedly in order to secure cash. Prices are 
nominal at 21.50 pesos per picul for grades F and I; JUS, 17; JUKk, 15, and 
L, 12.50 pesos. 


PORTO RICO. 


Fer the present the commercial situation is somewhat stabilized. The 
decision of the Red Cross to purchase all possible supplies locally will 


redound to the benefit of local merchants and has prevented possible can- | 
cellations of orderinthe States. The businesscommunity, fruitand tobacco . 


farmers, and the public generally are showing increasing optimism and a 
disposition to meet the situation with courage. Local trade and agricul- 
tural associations are Considering a } lan to assist the farmers and other 
producers in their recovery from the effects of the recent hurricane. This 
would include a survey to determine the extent of the damage, followed 
by endeavors to obtain long term loans to individuals and thus rehabil- 
itate local industries. Reconstruction work in San Juan is progressing 


rapidly to the accompaniment of good retail trade in construction material, j 


builders’ hardware, plumbing and electrical goods and a fair trade in furni- 
ture and household equipment. 
textiles and shoes are very slow. 


SPAIN. 

The outlook for Spanish business during the coming winter is dimmed by 
generally unfavorable cereal yields. Wheat production is 10% below 
normal with barley and rye yields also under average. A decline from last 
year's record olive crop is indicated, but imyortant stocks remain on hand. 
Both public and private financial conditions are strong. Bank clearings 
have exceeded those for the same season last year and transactions on the 


On the other hand, sales of clothing, 


stock exchange have also increased considerably, with quotations on bank, | 


railway and industrial stocks showing general advances. The Government 
Committee formed to protect peseta exchange is now in a position to function 
actively with the aid of New York and London credits. The revenues of 
the Government have been higher than expenditures and are also well 
above estimates. A new bank called the Exterior Bank of Spain has been 
organized with a Capital of 150,000,000 pesetas to promote Spanish trade 
and foreign investments; an organization for export insurance has also 
been authorized, part of whose risks is to be borne by the Government. 


TURKEY. 


Commercial activity has failed to improve despite the advance of the 
export season. ‘This situation is due in a large part to the dreught, which 


Wholesale trade is active and | 





has resulted in a shortage of cereals, and to the disappointing activity 
ofthe Smyrna fruit market. The drought has also affected the purchasing 
power of the peasants, who have been forced to restrict their ordinary pur- 
chases with unfavorableeffects on the import trade. The Turkish pound has 
been firm around $0.515. The new Latinized Turkish alphabet is being 
widely introduced. Its official adoption by law is anticipated when 
Parliament convenes in November. - 


UNITED KINGDOM. 


Trade at least experienced no further general set-back during September. 
Figures now available for the first half of the month show that there has 
been a slight expansion in employment, following the long, steady un- 
employment increase which is now apparently checked. The transfer of 
unemployed miners to other industries is proceeding slowly , and the decision 
of the trade union conference to support the scheme for general co-operation 
between workers and employers is expected to have wide beneficial effect 
throughout British industry. Latest trade returns show continued increases 
in exports of manufactured products and an expansion in imports of raw 
materials. No marked improvement, however, is shown in the output 
of textile and heavy industries. General commodity prices are slightly 
lower and retail trade is fair. The iron and steel trade is steady but quiet, 
with fall demand still undeveloped although the situation is considered 
to be improving. Increased Continental prices, partly due to carte] quota 
restrictions, have enabled British makers to obtain a large share of domestic 
and foreign orders. Sheet makers are well occupied as is also the case with 
tinplate mills. The seasonal increase in demand is causing an improvement 
in the coal industry and production an employment are showing an upward 
trend. The competitive position of British coal in export markets is also 
improving with consequent favorable prospects for an all around betterment 
during fall and winter months, although no sudden alteration is expected. 





Premier Poincare’s Reported Proposal to Link Repara- 
tions Issue and French Debt to United States— 
President Coolidge takes Stand that Debt Question 
Is Closed. 


Accounts (Associated Press) from Paris Oct. 1 announced 
that a speech by Premier Poincare at Cambrey, where he un- 
veiled a war memorial on Sept. 30, was interpreted as again 
putting the question of a cut in reparations and a cut in the 
French debt squarely up to the United States. The Paris 


ecablegram went on to state: 

The Premier reiterated the French policy that any reduction of Germany's 
reparation debt to the former Allies ‘‘must be accompanied by a correspond- 
ing cut in the inter-allied debts to the United States.”’ 

M. Poincare insisted, especially, that France still considered the inter- 
derendency of reparations and Rhineland evacuation problems as definitely 
correlated to the interallied debt question. His reference to debts was 
brief but clear, the Premier saying: 

If we are to consider the reparations problem anew, we are obliged to 
remember that an agreement to be equitable must guarantee France from 
our debtors beyond the integral amount of what we must pay our creditors, 
a clear indemnity for our war damages. 

The Premier said the peace treaties assured France two things, security 
and revaration. All steps by France since the armistice, even the occupa- 
tion of the Ruhr, he said, had been made with a view to promoting either 
| of those ends. 

It was thought in American quarters that, should the French Government 
| remain adamant in such a policy, it would be virtually impossible to make 
real progress in future negotiations regarding reparations and evacuation of 
the Rhineland without the active anticipation of representatives of the 
| United States in the discussion. 
| The American Government has repeatedly insisted the reparation and 
' Allied debts’ questions must be kept distinct. Such was recently stated to 
be the Washington attitude when it appeared that an attempt would be 
made to bring the United States into the reparation and education discus- 
sions determined on by France, Great Britain, Belgium, Japan, Italy and 
Germany, at Geneva. 

M. Poincare somewhat modified the apparently irreconcilable aspect of 
his sreech when toward the conclusion he said that while France must be 
prudent in the whole business of reparations and debts, the Governments 
| had no concealed intention of ‘‘dragging out the negotiations which have 
been started or making them fall."’ 


On Oct. 2 it was reported in a Washington dispatch to the 
“Times” that President Coolidge on that date met the 
| suggestion of Premier Poincare that the war debts owed to 
America be associated with German reparations, by rede- 
fining the Administration’s policy and making it plain to 
White House callers that this policy was settled and not 
subject to any modification. We quote further from the 


dispatch as follows: 

In his opinion, sentiment in this country would insist upon considermg 
reparations separate and distinct from the debts owed by European natiom 
to American taxpayers. He feels that the Administration policy founded 
upon this program, and based upon the ability of the debtor nations to 

pay is a just one. 

He thinks it not unlikely that efforts to make some arrangement by 
which the taxpayers of America will pay German reparations will con- 
tinue, but such a proposal, in his opinion, will not be discussed by this 
country. 

Since all the debtor nations have concluded settlements, with the ex- 
ception of France, the President cannot see, it was stated, that any goed 
result will be accomplished by discussing it in the press. He has made it a 

, settled policy to refrain from public discussion concerning the continued 

renewal of such suggestions. In fact, he desires it to be known that he 

considers the ‘‘incident closed.’’ 

In considering the ‘‘incident closed’’ the President virtually served notice 
upon the foreign Governments that might have some hope of obtaining a 
modification of the debt agreements that there could be no change of 
policy which considers the reparations problems and debts owed the United 
States as co-related subjects to be dealt with together and made dependent 
on one another. 

President Coolidge holds that there is no real division of American sen- 
timent on this subject, and that it is a duty to the American taxpayers te 
, see that the debtor nations shall settle according to their ability to pay. 

The President’s restatement of the American position, officials say, 
sbould bring to an end the agitation in France and lead to a serious co® 
sideration of the debt settlement plan and the tackling by the proposed 
commission at Geneva of reparations adjustment without in any way 
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connecting with reparations war debts due the United States by the coun- 
tries receiving reparations. 


In its issue of Oct. 4 the ‘“Times’’ contained the following 
cablegram from Paris, Oct. 3: . & 


Premier Poincare got one of the biggest surprises of his life when he read 
a dispatch from Washington this morning in which President Coolidge was 
represented as replying to his speech of Sunday by saying that the subject 
of the Allied war debts to the United States was closed, and Mr. Mellon's 
statement that there was no connection between reparation payments and 
repayment of war debts. 

Neither on Sunday nor at any other time, French officials say, has 
the French Premier made any statement which could be construed in such 
@ manner, as for some obscure purpose his Sunday’s speech has been con- 
strued. What he said was quite definite and quite accurately cabled to 
the New York ‘‘Times”’ in Mr. James’s dispatch. It amounted to this: 

‘‘Whatever revision of reparations may be made, France intends to 
recover from Germany enough to pay her creditors, plus a fair allowance 
for reconstruction.”’ 

Premier's Exact Words. 

The Premier's exact words were: 

If it is to be equitable, any settlement ought to guarantee to us from 
our debtors a clear indemnity for our war losses over and above integral 
payment of what we owe our creditors. 

That statement of France's position, officials here insist, is clear and 
definite. It in no way suggests that France is seeking a reduction of her 
debts. She is not a petitioner. Her position is precise. If she must pay 
her debts in full she must recover from her debtors the wherewithal to do so 
and something over for herself. 

For a moment the Ministry of Finance considered the advisability of 
putting out an official statement in reply to the White House statement, 
putting this situation in definite form, but finally the Premier decided 
to stand on what he had said and to disregard what he looked upon as a 
misinterpretation, which he believed had had its origin in American politics. 

It seems to him sufficiently clear, according to the French, that if any 
one is asking for a new deal on the whole questoin it is Germany. All 
he is interested in is in getting enough to pay France's creditors and enough 
in addition to pay for the damage inflicted in the war. On that position 
he is prepared to stand firmly in all negotiations with Germany and leave 
it for those who are anxious that Germany should be let off from some of 
her payments to arrange it so that France will have to pay less. She will 
not ever under the present Premier be a petitioner for a reduction of her 
just debts to America and England. 








Argentine Obtains $10,000,000 Loan from One of Its 
Own Banks. 


Under date of Oct. 2 Associated Press advices from 
Buenos Aires said: 

The Argentine Government has accepted a loan of $10,000,000 from the 
Banco Argentino-Uruguayo fer one year at 5.25%. The Government last 
week refused to renew a credit of $12,000,000 in the United States, claiming 
the rate of 7.5% asked by New York bankers was too high. 

The repayment of the $12,000,000 loan negotiated for in 


New York was noted in our issue of Sept. 29, page 1749. 








Dr. Schacht Re-elected President of the German 


Reichsbank. 
Dr. Hjalmar Schacht has been re-elected President of the 
Reichsbank to serve four years, according to Berlin advices 
in the ‘‘Wall Street Journal” of Oct. 1. 








Reopening of Privat Bank of Copenhagen, Denmark. 


From its London office the ‘‘Wall Street Journal’’ of Oct. 3 


announced the following: 

Privat Bank of Copenhagen has reopened. The present capital of 60,- 
000,000 kroner is being written down to 12,000,000. New capital of 28,- 
000,000 kroner has been provided and 15,000,000 kroner have been guar- 
anteed by National City Bank, Guaranty Trust Co., Hambros Bank and 
Enskilda Bank. 

London bankers say difficulties of the Privat Bank were due largely to 
losses incurred from the Aarhus oil factory earlier in the year, in which it 
lost 3,500,000 kroner, and failure of a German subsidiary, Teutonia Co., 
in Hamburg. London creditors of the Privat Bank represent a considerable 
sum 


The closing of the bank was referred to in our issue of 
Sept. 29, page 1749. 








Cauca Valley (Columbia) Revenues Increase. 

Department of Cauca Valley, Colombia, reports to J. & W. 
Seligman and Co. that revenues pledged as security for its 
744% sinking fund gold bonds amounted to $3,156,233 for 
the year ended June 30 1928, equivalent to 7.96 times the 
service charges on the bonds for the year. These revenues 
compared with $2,949,835 for the year ended June 30 1927 
and $2,438,158 for the 1926 fiscal year. 








Foreign Bonds Rise $237,724,473 in Market According 
to Stone & Webster and Blodget. 

Foreign Government bonds on New York exchanges have 
appreciated $237,724,473 in market value from dates of 
listing until Aug. 31, according to a study by Stone & 
Webster and Blodget, Inc. The 209 issues analyzed include 
all foreign Governmen obligations except those of Russia 
and Mexico. In number of loans Argentina is first with 23 
national, State and municipal bond issues. British bonds 


led in market value increase with a total of $44,320,820. 
The survey also reveals that domestic bonds declined with 
the rise in money rates from a high of 93.60 on May 3 (New 





——— SSS 
York Times Index) to a low of 89.24 on Aug. 14, a logs of 
4.36 points. In the same period foreign bonds reached » 
high of 107.42 on April 5 and a low of 105.51 on June 138, 
a total decline of only 1.91 points. 





Portion of Republic of Uruguay Bonds Retired. 

Hallgarten & Co., and Halsey, Stuart & Co., Inc., an- 
nounce that $174,000 principal amount of Republic of 
Uruguay 6% external sinking fund gold bonds, due 1960, 
have been tendered to the sinking fund for retirement, 
leaving outstanding $29,175,500 par value of bonds. 





A. J. Mount of Bank of Italy Sees Early Return to 
Farm Prosperity—Better Marketing Facilities and 
Not Increased Credit Needed. 

The American farmer needs better marketing facilities 
rather than increased credit, in the opinion of A. J. Mount, 
Senior Vice-President of the Bank of Italy, in attendance at 
the convention of the American Bankers Association in 
Philadelphia. Carrying this year’s crop into next year or 
harvesting only part of the crop, permitting the rest to perish, 
will not solve his problem. Such a policy is uneconomic 
and, at best, he says, only a temporary expedient, not to be 
considered as offering a permanent solution of the ills that 
now afflict American agriculture. Mr. Mount, with other 
California bankers, is working with the co-operative farm 
organizations of that State in an effort to bring about this 
desired condition. Branch banking, he holds, has been of 
material benefit to the farmers of California. The fluidity 
of funds permits the ready transfer of money from commu- 
nities where it is not needed to communities where the de- 
mand exists. ‘“‘With greater efficiency and the application 
of better scientific facts to its problems, agriculture, should 
have an early return to a condition of prosperity,”’ he de- 
clared. ‘This applies not only to California but to the farm 
areas of the country at large. We feel that the problem of 
mounting costs as well as that raised by increased production 
must be met by improvement in the orderly marketing of 
farm products, which can only be done by improving the 
efficiency of the co-operatives. We find that where we have 
an efficient co-operative organization, there is no farm prob- 
lem; where there is no efficient co-operative, there you find 
your real problem.” 


_—-- 








| Argentine Government Bonds—Tenders for Purchase 


Through Sinking Fund. 


J. P. Morgan & Co. and The National City Bank of 
New York, as fiscal agents, have issued a notice to holders 
of Government of the Argentine Nation external sinking 
fund 6% gold bonds, issue of Oct. 1 1925, due Oct. 1 1959, 
to the effect that $172,195 in cash is available for the pur- 
chase for sinking fund of so many of the bonds as shall be 
tendered and accepted for purchase at prices below par. 
Tenders of bonds with coupons due on and after April 1 1929 
should be made at a flat price, below par, at the offices of 
J. P. Morgan & Co., 23 Wall St., or at the head office of 
The National City Bank of New York, 55 Wall St., prior 
to 3 p. m. Nov. 1 1928. 

J. P. Morgan & Co. and The National City Bank of 
New York, as fiscal agents, have also issued a notice to 
holders of Argentine Government loan 1926, external sink- 
ing fund 6% gold bonds, publie works issue of Oct. 1 1926, 
due Oct. 1 1960, to the effect that $92,491 in cash is available 
for the purchase for the sinking fund of so many of the bonds 
as shall be tendered and accepted for purchase at prices 
below par. Tenders of bonds with coupons due on and 
after April 1 1929 should be made at a flat price, below par, 
at the offices of J. P. Morgan & Co., 23 Wall St., or the 
head office of The National City Bank of New York, 55 Wall 
St., prior to 3 p. m. Nov. 1 1928. 








Argentine Government Bonds Drawn for Redemption. 


J. P. Morgan & Co. and The National City Bank of 
New York, as fiscal agents, have issued a notice to holders 
of Argentine Government loan 1927, external sinking fund 
6% gold bonds, public works issue of May 1 1927, due May 1 
1961, to the effect that $106,000 principal amount of the 
bonds has been drawn by lot for retirement at par and 
accrued interest on Nov. 1 out of sinking fund moneys. 
Payment on the drawn bonds will be made upon presentation 
and surrender at the office of J. P. Morgan & Co., 23 Wall 
St., or the head office of The National City Bank of New 
York, 55 Wall St., on Nov. 1, after which interest on drawn 
bonds will cease. 
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J. P. Morgan & Co. and The National City Bank of 
New York, as fiscal agents, have likewise issued a notice to 
holders of Government of the Argentine Nation external 
sinking fund 6% gold bonds, issue of May 1 1926, due 
May 1 1960, to the effect that $103,000 principal amount 
of the bonds has been drawn by lot for retirement at par 
and accrued interest on Nov. 1 out of sinking fund moneys. 
Payment on the drawn bonds will be made upon presentation 
and surrender at the office of J. P. Morgan & Co., 23 Wall 
St., or the head office of The National City Bank of New 
York, 55 Wall St., on Nov. 1, after which date interest on 
the drawn bonds will cease. 








Bonds of Mortgage Bank of Chile Drawn for 
Redemption. 


Kuhn, Loeb & Co. and the Guaranty Trust Co. of New 
York, fiscal agents for Mortgage Bank of Chile guaranteed 
sinking fund 6% gold bonds of 1928, due April 30 1961, have 
issued a notice to holders of interim certificates representing 
bonds of this issue, announcing that $100,000 principal 
amount of these bonds has been drawn by lot for redemption 
at par on Oct. 31 next. Holders of certificates representing 
drawn bonds are entitled to receive payment at the principal 
office of the Guaranty Trust Co. of New York out of moneys 
mpceived by it applicable thereto. Interest on drawn bonds 
Will cease on the redemption date. 








Bonds of External Loan of Italy Drawn for Redemption. 


J. P. Morgan & Co., as sinking fund administrator, has 
issued a notice to holders of Kingdom of Italy external loan 
sinking fund 7% gold bonds, due Dec. 1 1951, to the effect 
that $1,717,300 principal amount of the bonds has been 
drawn by lot for redemption at par on Dec. 1 out of sinking 
fund moneys. Payment on the drawn bonds will be made 
upon presentation and surrender at the offices of J. P. Mor- 
gan & Co., 23 Wall St., on and after Dec. 1, after which 
date interest on the drawn bonds will cease. 











Chain Store Financing Aggregating over $85,000,000 
Sets New Record in First Nine Months. 


During the first nine months of 1928 there were 40 offer- 
ings of chain store securities, aggregating more than $85,- 
000,000, according to the October “Review” of Shields & 
‘Co., Inc., just issued. This is believed to establish a new 
record for any similar period, both in number of offerings 
‘and in aggregate amount involved. It includes only offer- 
ings of securities of retail merchandising chains, and does 
mot include service chains such as laundries and chains 
which consist primarily of manufacturing units which do not 
retail directly to the public, nor security offerings by com- 
panies operating chains of theatres. This compares with 
offerings in similar periods of previous years as fol- 


lows: 
No. of 


Offerings. Amount. 
1085 . 212 nc cccnwccencnncenncccccec cen ccceencecooscoccce 12 $23,798,000 
10296 . . cnncnnccnemcence conn ccc c ce en ene cecccowcocoocoosce 20 22,904,000 
1687 < « - cnccccccncccccncecccncccccocwecocececccscccsese= 21 52,415,000 
1928 . . enn cwn nnn nono eon nn nn no eno none nn ono ne noneee 40 85,605,000 


Department store chains were in first place in new fi- 
nancing for the first nine months of 1928, both in number 
of issues and in aggregate amount. There were seven 
offerings ef chain department store securities, aggregating 
$20,020,000. This compares with other types of business as 
follows: 


Ne. 

eH eae 0 
Deparement stere chains. . ..« ....22-2202-2 2 eo concn conn e 7 ,020, 
ear i a cee agel Sains aie REET 6 17,128,000 
Five and ter cent an‘ notion chains..........-.----------- 5 14,117,000 
GABBERY CNGIRG. oc wedcccdccnnsenccecwcccccncccncncccscees 6 10,031,000 
ee aE A ESS a eee ee SR Se 5 7,768,000 
I NN Se ce ible esabnatende aie 1 6,000,000 
Wr DP GI og in cctcwncncntccaccccegecsecpasccesioese 4 5,272,000 


Other chain store businesses, in order of the amount of 
financing involved, were: furniture chains, auto supplies, 
confectionery, bake shops, stationery and electrical fix- 
tures. Based on the record made during the first nine 
months of the year, it is probable, it is said, that chain 
store financing during 1928 will substantially exceed that 
for 1927, when it amounted to nearly $100,000,000, made 
up of 34 offerings. This compares with approximately $50,- 
000,000 in 1925, and approximately $32,000,000 in 1926. 








Survey by John Nickerson & Co. of Periods Marking 
Peak of Railroad Common Stocks—Outlook for 
Traffic Earnings. 

In 16 of the past 25 years, railroad common stocks reached 
their peak during November, December, or January—and in 








only 9 years in this quarter-century period was the annual 
summit attained in any of the other calendar months. That 
is brought out in the current financial review issued by 
John Nickerson & Co., Inc.—not as a prophecy as to this 
season’s high for rails, but as a matter of record revealing 
the well defined path in previous years. The number of 
times, according to the review, when railroad common 
stocks reached their high point for the year in each of the 
twelve calendar months (during the past 25 years), is as 
follows: Never in February; 1 year, in March; never in 
April; 1 year, in May; never in June; 1 year, in July; 
1 year, in August; 2 years, in September; 3 years, in Octo- 
ber; 3 years, in November; 5 years in December; 8 years 
in January. 

The outlook for a bulge in traffic and earnings over the 
remainder of 1928 and the first two months of 1929 is, it 
is stated, decidedly favorable. In that connection, each 
month’s loadings in the first half of this year showed a 
smaller per cent. decrease from 1927 than did the preceding 
month (ranging from an 8.1% drop in January to a 1.4% 
decline in June) ; and car loadings from July 1 to date show 





a gain. The trend, by quarters, is indicated as follows: 
1928 Change from 
1928 1927 1927 
Loadings. Loadings. Cars. Y 
January-March quarter__..._--- 11,789,448 12,541,131 —751,683 —6.0 
April-June quarter. -..........- 12,667,657 12,979,815 —312,158 —2.4 
July 1-September 15._.___....- 11,420,043 11,398,409 + 21,634 +0.2 


It is pointed out that these favoring conditions suggest 
that the present and the nearby future may offer attrac- 
tive opportunities to pick up choice rails for long pull possi- 
bilities, despite current relatively high average prices—and 
especially in the event a general reaction brings still more 
inviting prices for certain rails on which the investor is 
thoroughly informed. 








Foreign Funds Factor in Supporting Advancing 
Prices on New York Stock Exchange According to 
Bank of America, N. A. 


Attracted by prevailing high rates of interest, foreign 
funds, which because they do not pass through the hands 
of reporting banks are not shown in Federal Reserve com- 
pilations, appear to be a factor in the credit currently used 
to support advancing stock prices, the Bank of America 
Naitonal Association reports in its review of business con- 
ditions, issued this week. The survey says: 

“‘There seems little reason to question that the rapid advance of prices 
on the Stock Exchange is receiving some support in the form of foreign 
funds attracted here by our high interest rates. Much of this money is 
apparently entering the market directly without passing through the hands 
of the reporting banks. This might well be the explanation of the in- 
crease of $214,000,000 during August in brokers’ loans as reported by 
the New York Stock Exchange.’’ 

The bank does not anticipate that the movement of gold 
to this country from London, forecast by a recent shipment, 
will reach large proportions. It states: 

‘‘High interest rates here have served for the time at least to check 
the export of gold from this country and to bring a small shipment of 
this metal from London. It is possible that additional amounts will follow 
but there appears to be very little probability of a gold import movement 
of important size to offset the net loss in the last twelve months of more 
than $575,000,000 gold.” 

In its discussion of the money market, the bank charac- 
terizes the advance in time rates on collateral loans as the 
most significant development in the last few weeks. In spite 
of the higher return now offered by such loans, it continues, 
their volume has been steadily declining while an increasing 
amount of money has been loaned out on call at advancing 
rates, thus indicating the belief of lenders that higher rates 
are in prospect. The review notes that attempts to reduce 
the amount of money loaned in the stock market for the ac- 
count of organizations other than banks appear thus far 
to have been ineffective. 

As to Federal Reserve policy, the bank sees in the pur- 
chases of acceptances and securities in the open market evi- 
dence of some relaxation on the part of the Reserve Board in 
its apparent effort to reduce the volume of credit out- 
standing. 

“Business is well above the level of this time last year 
and promises to continue active,” the review says in sum- 
marizing general business conditions. It adds: 

“While some unforeseen development, such as a flurry in the stock 
market, might alter this favorable outlook, no untoward influence which 
might serve to check business in the next few months is now apparent. 
The political campaign is not proving a disturbing factor, no issues of 
major importance in the business world being at stake. 

“Indications point to a continuation of firm money in the immediate 
future. We are entering the period of heaviest commercial demand for 
credit with a heavy volume of business and the prospect of very good 
yields in the major crops. Credit requirements for financing this broad 
movement of goods into conguming channels will be correspondingly large, 
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while at the same time there is no immediate prospect of a reduction in 
the amount .of money employed in the security markets. The fact that 
banks are taking in their time loans and increasing the amount loaned 
on call is evidence that rates are expected to continue their advance at 
least for the immediate future. There is no reason, however, to fear 
that legitimate business will be permitted to suffer for lack of funds as 
the resources available are ample for that purpose.” 








Brokers Loans on New York Stock Exchange at 
$5,513,639,685 Reach New High Record. 


The largest total of outstanding brokers’ ioans on the 
New York Stock Exchange was announced this week when 
the figures for Sept. 30, were made public. The loans at 
that date aggre ated $5,513,639,685, an increase of $462,- 
202,280 over the Aug. 31 figures, which totaled $5,051,- 
437,405. Only once before did the figures go beyond the 
five billion dollar mark—May 31 1928, when they reached 
$5 ,274,046,281—the high mark prior to the latest showing. 
In the September 30 total the demand loans are given as 
$4,689 ,551,974, while the time loans are shown as $824,- 
087,711. Stating that “high money rates of the past few 
weeks have played their part in swelling the total,’ the 
‘‘Wall Street Journal’’ of Oct. 3, said: 


Wall Street was prepared for a large increase in the figure, but was scarcely 
looking for the figure that was reported. There are a number of explana- 
tions offered. In the first place the difference is largely due to the new 
Clearing House regulations which went into effect Sept. 1 whereby street 
loans handled by local banks for others than banks are charged a commission 
of % of 1% on the principal amount of loan (as compared with former 
eharge of 5% on interest received), all such loans to be $100,000 or in 
multiples thereof. To evade this charge many corporations have been 
making their street loans direct to brokers and not through the banks as 
formerly. For this reason the increase in Stock Exchange loans greatly 
exceeded its expansion in Federal Reserve figures last month. 

In addition, it is understood there has been liquidation on a considerable 
scale of holdings by investment trusts and large pools. While this created 
a new supply of funds, new borrowers have comein. Borrowing is now on 
a broader scale than it has been for some time as securities formerly owned 
by these groups outright have been sold to smaller purchasers who are 
buying with the aid of borrowed funds. This tendency is much greater 
than last spring. 


The following is the statement issued Oct. 2 by the Stock 
Exchange: 


Total net loans by New York Stock Exchange members on collateral 
contracted for and carried in New York as of the close of business Sept. 30 
1928, aggregated $5,513,639.685. 

The detailed tabulation follows: 

Demand Loans, 

(1) Net borrowings on collateral from New York 
banks or trust companies--............-..-..... $3,938 ,873,300 

(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or otbers in the 
ROE DE Be mietaknatendansanebnaiehan 


Time Loans. 
$708,522 ,267 


750,678,674 115,565,444 


$824,087,711 





$4,689,551,974 
Combined total of time and demand loans $5,513,639,685. 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issu- 
ance of the monthly figures by it, beginning in January 1926, 
follow: 





Loans T . 
$966,213,555 $3,513,174,154 
1,040,744,057 3,535,590 ,321 

-612,407 3,000.096,1 
-848,657 2,835,718,509 
780 .084.111 2.767 400,514 
700,844,512 2,926,298 ,345 
714,782,807 2,996 .759,527 
286, 3,142,148,068 
799.730.286 3,218,937,010 
821.746,475 3,111,176,926 
799 625,125 3.129.161.6765 
751,178,370 3,292,860 .255 
810,446,000 3,138,786,338 
780,961,250 3,256 ,459,379 
785,093,500 3,289,781,174 
799 903.950 3,341,209 ,847 
783,875,950 3,457 ,869,029 
811,998,250 3,568,966 ,843 
877,184,250 3,641 695,290 
Ml Echo o> wiewsdeconeces 2.745.570.7838 928,320,545 3,673,891 ,333 
GN 46 a ctkdimcennannen 3,107 .674.325 896,953,245 3,914.627.570 
Be cicndctivenebsahivas 3,023 .238,874 -898,500 3,946,137.374 
eee 3,134,027 003 957 .809.300 4,091 .836,303 
oe EE Rap Ae 3,480.779,821 952,127,500 4,432,907 ,321 
1928— 

, SS Se Serene 3,392.873,281 1,027.479.260 4,420.352.541 
| Cae ee | 3,294,.378.654 1,028,200,260 4,322,578,914 
OS 2 ee 3,580,425 .172 1,059,749.000 4,640.174,172 
I ok <n intcgntine merece 3,738,937 599 1,168,845 ,000 4,907 ,782,599 
a er ee eee 4,070,359 031 1,203 .687 .250 5 ,274,046,281 
CO ee 3.741,632,505 1,156,718,982 4,898 ,351,487 
SE ME eh trina cena ae ates 3,767 694,495 1,069,653 ,084 4,837 ,347,579 
I Ga cco: in ahcabianied a echelon tae 4,093,889 293 957 .548,112 5.051,437,405 
RS nis So ci cn soins Sort cal nina 4,689,551,974 824,087,711 5,513,639,685 








New York Stock Exchange Reopens Negotiations For 
Purchase of Postal Building. 

Negotiations have been re-opened by the New York 

Stock Exchange with the Mackay companies for the purchase 

of the 20-story Postal Telegraph Building at 20 Broad 

St., says the “Times” of Oct. 4. From that paper we also 


take the following: 

It was learned yesterday that the deal. which has been discussed at various 
times for more than a year, is about to be closed. 
® The Stock Exchange, it is understood, plans to take over the building 
as an annex to its present quarters at Wall and Broad Sts. The two buildings 
adjoin, both extending from Broad to New St. The Stock Exchange already 





has under lease three floors of the Postal building and is housing the “bond 
crowd’’ in part of this space. 

There is a possibility, it was said yesterday, that if the Exchange buys 
a building it will raze it and build an annex especially to meet its needs. ; 

No information could be obtained as to the price being considered. 
Last September, when the deal was first discussed, it was reported that 
the Mackay interests were asking about $9,000,000 for the property. 
‘The figure mentioned ir connection with the present negotiations, however, 
= vn now considerably lower. The property has an assessed valuation of 








Security Prices Have “Outrun Demonstrated Values” 
According to John J. Raskob—Rtadjustment 
Necessary. 


Indicating no appreciable effect on stock market operations 
resulted from a warning on Oct. 4 by John J. Raskob re- 
garding security prices, which he said have “so far outrun 
demonstrated values, earning power and dividend returns, 
that a material readjustment is necessary before they will 
again be attractive to the prudent investor,” the ‘‘Herald- 
Tribune” of Oct. 5 said: 

The market yesterday was in an uneasy mood, but it received Mr. 
Raskob’s words with equanimity, although traders admitted the remark 
might have precipitated a bear movement three months ago. 

The same traders admitted that they eagerly followed Mr. Raskob’s tip 
last March, when he said General Motors stock was selling too low and 
should advancetotwelvetimesits earnings. They figured he meant General 
Motors should go to 225 and they all hastened to buy. It rose overnight 
2% points and rose 8% points during the day, reaching a new high of 199. 
Since then it has gone up to 219, taking the market with it in a bull move- 
ment that has been a cause of great satisfaction to investors. 

Yesterday they discounted Mr. Raskob’s statements as political rather 
than financial, and suspected him of being willing to cause a break in the 
market so that the Democrats mixht make capital of it. 


Mr. Raskob’s statement follows: 


** Newspaper statements and gossip which have credited recent spectacular 
advances in certain securities to my activity in the stock market are entirely 
without foundation for two very good reasons. In the first place, since 
I have taken this position as Democratic National Chairman I have not 
been near my office and have not purchased any stock whatsoever. 

**In the second place, it is my opinion that security prices have so far out- 
run demonstrated values, earning power and divided returns that a material 
readjustment is necessary before they will again be attractive to the prudent 
investor. The course of the bond market is a good indication of where the 
investor stands in relation to present security prices. Dividend returns 
are low and money rates high. 

‘*While I consider the business out look sound, I cannot see anything in 
the future to warrant the belief that corporations can increase their dividend 
payments sufficiently to make the yield on present security prices compare 
favorably with the high cost of money. 

**My name has frequently been mentioned as being prominently identified 
with the Chrysler Corp. and Radio. As a matter of fact, I have never 
owned and do not now own a single share of stock of the Chrysler Corp. 
and the stock in the Radio Corporation which I hold was purchased outright 
by me a long while ago and is held as an investment. 

‘I am not interested directly or indirectly in any pool or stock market 
operations. All securities held by me are owned outright for the reason 
that it seems imprudent to be substantially in debt with the stock market 
and money market in the present position.’’ 








Brokerage Firm of Saylor & Wichelman, Inc., Davenport 
Iowa, in Bankruptcy. 

A voluntary petition in bankruptcy was filed on Sept. 
24 in the United States District Court at Davenport, Iowa, 
against the firm of Saylor & Wichelman, Inc., brokers, of 
Davenport, according to a dispatch from that city on Sept. 
24 to the Des Moines ‘“‘Register.’”’ Liabilities were listed 
at between $185,000 and $200,000. ‘‘Frozen assets’ and 
inability to collect outstanding notes and accounts receivable 
from customers were given as the reason for the failure of the 
firm in a public notice issued on the same day (Sept. 24) to 
the creditors. The failed firm in addition to its main office 
in Davenport operated branches in Carroll, Muscatine, 
and Sioux City, Iowa, and in Rock Island, Ill. The officers 
were Harry G. Saylor, President; Bruce L. Nutting, Vice- 
President, and E. H. Wichelman, Secretary and Treasurer. 
Advices on the following day (Sept. 25) from Davenport 
to the same paper, stated that the American Trust Co. of 
Davenport on that day had been named as trustee for the 
creditors of the failed firm by Walter A. Newport, Referee 
in bankruptcy and had posted a bond of $340,000. Continu- 
ing the dispatch said: 

Meanwhile accountants were at work on the books of the bankrupt 
firm. Accounts were being balanced and Attorney Francis Harrison, 
who filed the petition in bankruptcy, announced that a meeting of creditors 


would be called as soon as the affairs of the company were investigated to 
the extent that an intelligent report could be made. 








Yearly Figures of New York Clearing House—July 3 
Transactions Largest on Record—William Wood- 
ward Re-elected President. 

New high records of clearing transactions are revealed in 
the annual report of the New York Clearing House Associa- 
tion presented at the annual meeting on Oct. 2. The total 
transactions for the year ending Sept. 30 1928 reached 
$407 ,920,343,622, as compared with $341,828,210,316 the 
previous year and $325,640,437,707 for the year ending 
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Sept. 26 1926. Of the total transactions during the year 
just closed the exchanges totaled $368,917,656,546, while 
the balances aggregated $39,002,687,075. The largest day’s 
transactions on record were those for July 3 1928, when they 
reached $2,626,575,993. The following are the details for 
the year ending Sept. 30 1928 as presented in the General 
Manager’s report: 
The Clearing House transactions for the year have been as follows: 











WOORENGER . oc cocccccccecccccsscesesossacescccsccescesese $368.917,656,546.92 
DEB s 6 oo ocncsécccsdsdsacescascsonsscceesoceséasecocs 39.002 687 075.33 
DE ARG, 2.0 56 ta baveeccsenseccésccdascedénese $407 ,920,343,622.25 
The average daily transactions: 
TERERERGES . 2 oc ncccccccccccccnscsssssnnccosccescenssesese $1,217,550,021.60 
BONS. 00 oc cecncccencncsnsseneasesbeosetcnseesoascen 128,721 ,739.52 
POO 6 nc wc cncccncsnndscocésscaseccoeascscecesessowsene $1 ,346,271,761.12 
Tota! transactions since organization of Clearing House (75 years): 
TRRERAEGUS . coc cccc cccccssvcnccescsescsonssseccssscsseed $5,684,079,736,711.40 
BalGN068 . . oc ccccccccccsopecssosce Bsacecconeeccoocccoss 434,424,153,041.58 
i $6,118.503,889.752.98 


$2,413 126,043.15 
244,022,297 .37 
2,626 ,575,993.17 
400 656,485.63 
64,848 878.28 
465,505,363.91 


$2,412,126,043.15 
213,449,450 02 


$2,626 ,575,993.17 
$2,413,126,043.15 
244,022,297 37 


$2,872,670,826.23 


Largest exchanges on any one day during the year (July 3 1928) 
Largest balances on any one day during the year (Dec. 31 1927) 
Largest transactions on any one day during the year (July 3 '28) 
Smallest exchanges on any one day during the year Apr. 7 '28) 
Smallest balances on any one day during the year (Apr 7 1928) 
Smallest trarsactions on any one day during year (Apr. 7 1928) 
Largest day's transactions on record July 3 1928: 
ROR «a a cncencdsesessntesdssdbbsdtbedsbasabessotins 
BEMRDOB o «ooo cccccccscccccccessénccssanssenncssesascee 





es CONNIE. oc oscensneneconassasesonnsccecesane 
Largest exchanges, July 3 1928 
Largest balances Dec. 31 1927 
Transactions of the Federal Reserve Bank of New York: 





SE Es n cndchevadddeadbatttbnennesnciennanaewe 
Ce PN. « oncteeseneehaeeesubebes 4bnbaeebsbeabe 36 040.072 ,658.87 
CHG DRAINS, «0 on csdansbsebbtibdnsteoviassencscsssce 33 167,401,832.64 


The Association is now composed of 11 nationa) banks, 5 State banks and 12 trust 
comparies. The Federal Reserve Bank of New York and the Clearing House city 
Collection departrent also make exchanges at the Clearing House, making 30 insti- 
tutions clearing direct. 

There are 3 banks and trust companies in the city and vicinity, not members 
of the Association, that make their exchanges through banks that are members, 
ip accordance with constitutioval provisions. 


William Woodward, President of the Hanover National 
Bank, was re-elected President of the Association at the 
annual meeting on Oct. 2, G. Edwin Gregory, Vice-Presi- 
dent and Comptroller of the National City Bank, has been re- 
elected Secretary of the Association. The following also 
continue in their respective posts: Manager, Clarence E. 
Bacon, and Assistant Manager, Edward L. Beck. Jackson 
E. Reynolds, President of the First National Bank, has 
become Chairman of the Clearing House Committee; the 
other members of that committee are: Arthur W. Loasby, 
President Equitable Trust Co.; Chellis A. Austin, President 
Seaboard National Bank; William C. Potter, President 
Guaranty Trust Co., and Charles E. Mitchell, President 
National City Bank. 





“= 
Governor Strong of New York Federal Reserve Bank In 
Hospital. 

Governor Benjamin Strong of the New York Federal 
Reserve Bank who has been in ill health for some time was 
taken to the New York Hospital on Thursday evening, 
Oct. 4 for observation and treatment because of intestinal 
disturbances. Since 1916 Governor Strong has suffered 
ill health which has occasioned his absence from the Bank 
from time to time. 











Federal Reserve Bank of New York on Gold Movement. 


Discussing the gold movement, the Federal Reserve Bank 


of New York in its Monthly Review Oct. 1 says: 

In September the net results of exports, imports, and earmarkings show 
&@ small loss of gold to this country, amounting, according to a preliminary 
calculation, to $1,500.000. The only important movement resulting 
directly from the position of the exchanges was the importation of $2,434,- 
000 of gold from England on the 21st. A shipment of $2,000,000 was made 
to Italy towards the end of the month. There were other minor imports 
chiefly from Latin America and exports to Mexico, and to the British and 
Dutch colonies in the Far East. The amount of gold held here under 
earmark showed a net increase of $1,200,000. 

Elsewhere, interest in gold movements centered chiefly upon London 
and Berlin. Germany is reported to have taken approximately $20,000,000 
in gold from London and to have received gold from Russia and Denmark. 
Thus, in the four weeks ended Sept. 22, the Reichsbank has been able to 
ncrease its gold holdings by roughly $22.500,000. 


— 








Death of Clarence W. Barron of “Wall Street Journal.” 


To the many expressions of regret from Government 
officials, business leaders, bankers and others, here and 
abroad, occasioned by the news of the death of Clarence W. 
Barron, President of Dow, Jones & Co., publishers of the 
“Wall Street Journal,”” we add our own expressions of the 
sense of loss to journalism suffered in the passing of this 
outstanding and able figure in the financial newspaper world, 
The death of Mr. Barron occurred at the Battle Creek Sani- 
tarium, Battle Creek, Mich., on Oct. 2. Funeral services 
were held at Boston yesterday, Oct. 5. In addition to the 


“Wall Street Journal,’”’ Mr. Barron’s interests also included 
the Boston “News Bureau” and the Philadelphia “News 
Bureau.” 


He was also President of the advertising concern 





of Doremus & Co. Kenneth C. Hogate, Vice-President of 
Dow, Jones & Co., writing a tribute to Mr. Barron’s memory 
in the ‘‘Wall Street Journal’ of Oct. 3, gave the following 
account of his last hours: 

The end of a life seldom equalled in activity and vigor came peacefully. 
Near midnight Sunday Mr. Barron was dictating. Soon thereafter he went 
to sleep. Late in the morning efforts were made to arouse him. 

But he had fallen into a coma to emerge only momentarily before death. 
In periods of consciousness he invariably inquired of his Secretary: 

‘“‘What is the news? Are there any important messages? 

Mr. Barron's illness began more than a month ago. Active for literally 
18 hours of every day, conqueror of previous crises in which his life had 
been despaired, he carried on. 

Sept. 9 he went to Battle Creek suffering from catarrhal jaundice. 

At no time since could full hope be held for his recovery. Last week 
there was apparent improvement. But he was not so well Sunday, and for 
24 hours the end has been inevitable. Pneumonia developed shortly before 
death. 


A summary of Mr. Barron’s career is taken as follows from 
the Oct. 3 issue of the ‘‘Wall Street Journal’’: 


Clarence Walker Barron was born July 2 1855 in a vineclad stone house 
on Cross Street in the north end of Boston. In his early years the family 
which was ancestrally related to Governor Carver of the Plymouth Colony, 
moved to Charlestown, close to the Bunker Hill monument. After grammar 
schooling in Charlestown, Mr. Barron was graduated from the English 
High School in Boston in 1873. 

In high school he specialized in chemistry, physics and mathematics, in 
which he took advanced courses. He took the first Lawrence prizes for 
essays in both 1872 and 1873 as Franklin Medal scholar, his subjects being 
‘*Transcontinental Railways’’ and ‘‘Civil Service Reform."" While at school 
he mastered shorthand without a teacher during vacation hours, and his 
first business experience was as a stenographic reporter associated with 
J. M. W. Yerrington, the veteran Boston court reporter. 

Turning to newspaper work, he spent a few weeks with the Boston ‘Daily 
News’’ of that time, writing on business and economics, before he was 
twenty. His first news triumph, in his first week, was in that line, in 
covering a seemingly unimportant meeting of the Socia] Science Association. 
Wendell Phillips engaged in debate William Lloyd Garrison, Gamalie) 
Bradford and Edward Atkinson on economic problems following the panic 
of 1873. The other papers thought it too deep and dry. Barron, using 
his stenographic experience, wrote a story entitled ‘‘Wendell Phillips on 
Finance,’’ which called for extra editions, suddenly popularized financial 
studies and packed the next Association meeting. 

For 11 years from 1875 Mr. Barron was financial reporter and editor 
on the Boston ‘‘Transcript,’’ his articles on Atchison, Burlington and other 
Western roads attracting great attention. In July 1887, when about 31, 
Mr. Barron decided there was need of a financial] service that would publish 
financial news during the day in bulletin form, then gathering ite substance 
into a financial newspaper. The ‘‘Boston News Bureau,” ‘‘finangia] Bible 
of New England,’’ was the result. 

Mr. Barron arranged for news interchange with Dow, Jones & Co., then 
publishing financial bulletins and the ‘‘Wall Street Journal’’ in New York, 
and established wire service between the two cities. In 1896 he founded 
the ‘‘Philadelphia News Bureau.”’ 

In 1901 Mr. Barron acquired control of Dow, Jones & Co. and the 
“Wall Street Journal,’’ operating page news printing tickers and the leading 
financial journal in America. In 1921 he founded *“‘Barron’s’’ the national 
Financial weekly. Mr. Barron has also headed the advertising agency 
activities of Doremus & Co. in New York and other cities. 

Besides his widespread newspaper interests, invelving incessant travel 
and intensely personal activities—such as keeping 18 telephones at command 
in his Boston home—Mr. Barron was the author of severa) authoritative 
books on finance and economics and the world political conditions as affect- 
ing them, during and since the World War. The list includes: ‘‘War Fin- 
ance, as Viewed from the Roof of the World in Switzerland"’; ‘“The Mexican 
Problem,"’ first clearly setting forth the oil wealth of Mexico; ‘‘The Auda- 
cious War,"’ as result of European research at outbreak of the war; ‘‘Twenty- 
Eight Essays on the Federal Reserve Act,"’ of much influence when that 
Act was being framed; and ‘‘A World Remaking, or Peace Finance,"’ dis- 
cussing after-war finance and economics. 

Mr. Barron always delighted to call himself first a farmer, as owner of 
25 farms and pieces of farms in Cohasset and Hingham. He was a leader 
in New England in production of certified milk for babies and one of the 
foremost United States breeders of registered Guernsey stock. He was 
active in the councils of the Swedenborgian denomination, particularly in 
the matter of its publications. Asa public speaker Mr. Barron was in keen 
demand, but able to accept only about one out of forty invitations. His 
favorite recreations were yachting and fishing. 








Freight Car Requirements for Fourth Quarter of Year— 
Over Nine Million Cars Needed—Increase of 4.9% 
Over Last Year. 


Shippers of the country, through estimates of the Shippers’ 
Regional Advisory Boards, anticipate that carload ship- 
ments of the 29 principal commodities in the fourth quarter 
of this year (the months of October, November and Decem- 
ber) will be approximately 9,279,472 cars, an increase of 
431,599 cars above the corresponding period of 1927, or 
4.9%, the Car Service Division of the American Railway 
Association announced on Oct. 2. The Shippers’ Regional 
Advisory Boards, covering the entire United States, furnish 
these estimates periodically to the Car Service Division in 
order that the railways may have a guide as to the service 
they are to be called upon to perform in a given quarter. 
The Association’s announcement says: 


These estimates are based on the best information obtainable at the pres- 
ent time by the commodity committees of various boards as to the outlook, 
so far as transportation requirements are concerned. 

Of the 13 Shippers’ Regional Advisory boards, 11 anticipate an increase 
in their respective districts in transportation requirements for the fourth 
quarter of the year compared with the same period last year, while the other 
two expect a decrease. The 11 boards which estimated an increase over 
the preceding year were the Atlantic States, Allegheny, Great Lakes, 
Northwestern, Pacific Coast, Southeastern. Southwestern, Middle Western, 
Trans-Missouri-Kansas, New Engiand and the Pacific Northwest boards. 
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Those estimating a decrease were the Central Western and the Ohio 
Valley boards. 

The estimate by each Shippers’ Regional Advisory Board as to what 
freight loadings by cars are anticipated for the 29 principal commodities 
in the fourth quarter this year compared with the corresponding period in 
1927 and the percentage of increase or decrease follows: 


Per Cent of 

Board— 1927. 1928. Inc. or Dec. 
DIG SE a ccccnsccsesdens 165,511 170,330 2.9 increase 
Atlantic States................ 997.485 1,057 .793 6.0 increase 
Ct Cs pb asnnneerecnnmnm 1,228,685 1,116,819 9.1 decrease 
tn lip ag A A 480,265 495,569 3.2 increase 
Oentral Western............... 366 837 358 ,054 2.4 decrease 
Rn an cweunsonsmen® 360,228 366,656 1.8 increase 
Pacific Northwest. ..........-..- 292,156 299 602 2.5 increase 
tk Kccaanpaantentianes 1,034,500 1,195,858 15.6 increase 
Qe MER wecanccdicsacdsoe 547,817 605.418 10.5 increase 
PEON iccanncbhocanasacebedl 1,006,201 1,046,847 4.0 increase 
RE nnn sien tens nccnenenn 1,278,383 1,366,449 6.9 increase 
Trans-Missouri-Kansas _-_...-.-.- 456 ,964 490,422 7.3 increase 
PORE ave ddscdwssctuataba 632,841 709,655 12.1 increase 


The large comparative increases in freight car requirements over last 
year in the Allegheny, Great Lakes and Southwestern regions are due to 
a number of factors. In the Great Lakes region, for instance, it is due to 
the anticipated heavier movement of ore and concentrates, automobiles, 
trucks and parts, and also potatoes. In the Allegheny region it is due in 
part to the anticipated heavier movement of lime, plaster and cement, 
chemicals and explosives, paper, printed matter and books, and also to 
coal, although in considering the latter item consideration must be given 
to the fact but little coal was shipped from the Allegheny district during the 
corresponding period in 1927, owing to the suspension of activities at many 
bituminous mines. In the Southwestern region the anticipated require- 
ments for freight cars are expected to be stimulated by the heavier move- 
ment of grain, cotton, lumber and a number of other commodities. 

In submitting reports to the Car Service Division, each board estimated 
what freight car requirements will be for the principal industries found in 
the territory covered by that board. On the basis of this information, it is 
estimated that of the 29 commodities, increases in transportation facilities 
will be required for 23, as follows: All grain; flour, meal and other mill 
products; hay, straw and alfalfa; cotton, cotton seed and products, except 
oll; citrus fruits; other fresh fruits; other fresh vegetables; coal and coke; 
ore and concentrates; clay, gravel, sand and stone (including gypsum, 
crude and powdered): salt; lumber and forest products; petroleum and petro- 
leum products; iron and steel; castings, machinery and boilers; cement; 
lime and plaster; agricultural implements and vehicles other than auto- 
mobiles: automobiles. trucks and parts; fertilizers; paper, printed matter 
and books, and chemicals and explosives. 

For canned goods, which includes all canned food products, catsup, 
jams, jellies, olives, pickles and preserves, freight car requirements are 
expected to be about the same as for the fourth quarter in 1927. 

Commodities for which a decrease is estimated are: Potatoes; live stock: 
poultry and dairy products; sugar, syrup, glucose and molasses, and brick 
and clay products. 

The estimate as to what transportation requirements will be for various 
commodities for the fourth quarter, compared with the same period last 
year, follows: 





Est. Per Cent 
Actual, Estimated, Inc. (+) or 
Commodity— 1927. 1928. Dec. (—). 
CE EEE 468 325 508,544 +8.6 
Flour, meal and other mill products... 249,852 266 ,693 +6.7 
Hay, straw and alfaifa__._.___._.--. 84,687 85,108 +.5 
ee a ee ae 150,092 181,235 +20.7 
Cotton seed and products, except oil.. 99,107 107 ,060 +8.0 
EE ere 26 373 32,569 +23.5 
Other fresh fruite...............-... 124,597 141.566 +13.6 
NED ie ss ci cntatnsaen atin osegimnalehes dias 111,954 108,732 —2.9 
Other fresh vegetables. ..........--- 55,806 14 +.6 
i t | FS a ee ea eS 441,685 431,183 —2.4 
Poultry and kd PEOGUCW...2.. ccnccce 26,349 25,657 —2.6 
ae eed ee 3,033,956 3,157,032 T33 
Ore and concentrates_____....--.--- 352,274 "385.731 9.5 
Clay. gravel, sand and stone (including 
um, crude and powdered) .._-.- 859,574 876,980 +2.0 
(Fer SIE EI oR alee ayy ae ae 17,430 18,071 +3.7 
Tamir and forest products_-_-.----- 880,59 901,029 +2.3 
Petroleum and petroleum products... 556,717 595,121 +6.9 
Sugar, s up. piu cose and molasses... 52,112 50,619 —2.9 
ee oe ead ocmoe 361,805 88,280 +7.3 
Castings, ne and boilers... -- 55,516 58,569 +5.5 
"all Re aaa ai pa IE eat 8 88,004 +3.9 
Brick and clay products._.......-..- 166,604 162,120 —2.7 
Bame end plaste’. ...........-00<--+<- 54,824 56,0 +2.2 
Agricultural implements and vehicles, 
other than automobiles__...._. 30,620 32,82 +7.2 
Automobiles, trucks and parts---_---- 152,150 197,116 +29.6 
Fertilizers, all kinds.__._______--_-- 61,371 65,267 +6.3 
Paper, printed matter and books---_-- 78,932 83,475 +5.8 
Chemicals and os Siihalad as 62,221 67,220 +8.0 
Canned goods—aAll ceanad food prod- 
ucts (includes catsup, jams, jellies, 
olives, pickles, preserves, &c.)_._-- 51,448 51,465 iceetia se 
Total all commodities listed. ..._-- 8,847,873 9,279,472 +4.9 





= — 





President Coolidge Appoints Emergency Board Under 
Railway Labor Act to Investigate Wage Dispute 
on Western Roads. 


Under a proclamation issued by him under date of Sept. 
29 President Coolidge has named an emergency board, in 
accordance with the provisions of the Railway Labor Act, to 
investigate and report to him within 30 days regarding the 
wage dispute between Western railroads and the trainmen 
and conductors’ unions. The members of the Emergency 
Board, as announced at the White House on Sept. 29 are: 
James R. Garfield of Cleveland, Ohio, Secretary of the 
Interior in the Roosevelt administration; Walter P. Stacy 
of Raleigh, N. C., Chief Justice of the Supreme Court of 
North Carolina; Prof. Davis R. Dewey of the Massachusetts 
Institute of Technology, Cambridge, Mass.; Chester H. 
Rowell of Berkeley, Calif., and George T. Baker of Davenport, 
Iowa. Mr. Rowell was formerly a member of the Cali- 





= a 
fornia Railroad Commission. Mr. Baker is counected with 
educational work in Iowa. Associated Press accounts from 
Washington on Sept. 29 said: 

The dispute affects about 70,000 conductors and trainmen and 47 rail- 
roads and their subsidiaries. The dispute has been in existence for several 


months and defies attempts of the Federal Board of Mediation to find a 
solution. 


The United States Board of Mediation announced that the newly cre- 
ated emergency board would convene in Chicago, Oct. 2 to begin its in- 
vestigation. Under the Railway Labor act the board has 30 days from 
the date of its creation within which to conplete ite investigation and to 
report to the President. The law further provides that during this period 
and for 30 days thereafter ‘‘no change, except by agreement, shall be made 
by the parties to the controversy in the conditions out of which the dispute 
arose."’ 

An item regarding the failure of the efforts of the Federa} 
Board of Mediation to effect an adjustment of the dispute 


appeared in our issue of Sept. 29, page 1756. 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
Two New York Stock Exchange memberships were posted 
for transfer this week at the new high record price of $425,000 
each—that of Townsend Lawrence to John C. Newsome 
and that of George W. Hodges to Edward J. Rice. This 
is an increase of $10,000 over the last preceding transaction. 








—e——- 

A sale of a Detroit Stock Exchange membership was re- 
ported this week for $26,500, a new high record price. A 
membership was sold in March for $7,500, another early 
in May for $10,500 and three later in the same month for 
$15,000 each. 

——@—— 

Congressman William W. Cohen was the principal guest 
and speaker at the regular monthly meeting of the Chamber 
of Commerce of the State of New York on Oct. 5. Prior to 
the regular meeting, a special meeting of the Chamber was 
held to elect a Commissioner of Pilots. Leonor F. Loree, 
President of the Chamber, presided. 


—e——_ 

The Chemical National Bank has moved its Main Offiee 
to 165 Broadway, corner of Cortlandt Street, where it 
opened for business on Monday, October Ist. It occupies 
a handsome new building especially constructed for its use, 
which has been made a part of the well known Beneson 
Building. The banking space extends through from Broad- 
way to Church Street with an entrance on each, ocoupying 
@ total of 56,000 square feet. The main banking floor con- 
tains a space of 17,000 square feet. The Chemical’s new 
home represents the very latest in decoration and equipment. 
The lobby and platform space is especially unique and 
beautiful, being finished in natural colored teakwood trimmed 
with Botticino marble, giving the bank a light and inviting 
appearance. The building is constructed in such a way 
that all departments of the bank are easily accessible to 
customers, including Trust, Foreign, Securities, Compound 
Interest, and Safe Deposit Vaults. 

This is the second move made by the Chemical Bank since 
it was founded 104 year ago at 216 Broadway opposite St. 
Paul’s Church where it was the first bank to locate on 
Broadway at a time when it was felt that no bank should 
go north of Wall Street. In 1850 the Chemical moved to 
270 Broadway where it has remained until today. The 
removal of the Main Office to the financial district is a part 
of a general program of development and expansion in- 
augurated by this institution several years ago. Within 
the past three years seven branches have been opened. 
The Brooklyn Office was opened last year. Recently a 
securities company was organized, which is already in 
operation. Started strictly as a commercial bank, The 
Chemical has expanded its activities during recent years to 
include every phase of banking from securities to compound 
interest accounts. Its Trust and Foreign Departments 
have had very rapid growth. The Chemical’s Capital 
today is $6,000,000; Surplus and Undivided Profits more 
than $20,000,000.; Total Resources $225,000,000. The 
The Chemical National Co. Inc. has a capital and surplus 
ofj$4,000,000, making the capital funds of the two insti- 
tutions more than $30,000,000. 

———_o- —— 

Nathan S. Jonas, President of Manufacturers Trust Com- 
pany, announces the association of William E. Ford with 
that company in the capacity of Assistant Secretary. Mr. 
Ford was formerly Assistant Vice-President of the Guardian 
Trust Company of Newark, and prior to that position spent 
thirteen years with the Liberty National Bank of New York 
and its successor, the New York Trust Company, in various 
capacities, including Managership of the Credit Department. 


i inn Ame, 
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Fok’ the first time in the 116 years of its history, the 
Chatham Phenix National Bank and Trust Co. of New York 
established a branch outside Manhattan, with the opening 
of ‘offices at Long Island City on Monday, October 1. It is 
the fifteenth location of the Chatham Phenix and the first 
office of a National Bank to be established within the 
boundaries that defined Long Island City prior to its merger 
into Greater New York. The branch is housed in the newly 
finished Chatham Phenix Building on Queens Plaza. Com- 
menting on the reasons for the development of the bank’s 
policy regarding the location of its branch offices, Henry R. 
Johnston, Vice-President of the Chatham Phenix, said: 


“The population of Queens has risen from less than a half million in 
1920 to virtually a million to-day. The volume of its manufactures would 


place it among the first fifteen cities of the country. In a dozen years 
since 1915, sales of tickets at Queensboro subway stations have grown 
from less than six millions to more than one hundred and seven millions. 


The value of building construction begun last year in Queens is said to 
exceed that in any American city with the single exception of Ohicago. 
The growth of Greater New York beyond the Queensboro Bridge has been 
extraordinary and consistent and the Chatham Phenix is simply following 
that growth.” 


John A. Olsen, Vice-President, will be in charge of the 
branch, 

-— ¢--- 

Some 2,600 clerks and junior executives of local banking 
institutions, registered for the educational courses of the 
New York Chapter, Inc., American Institute of Banking, a 
division of the A. B. A., were in attendance at the start 
of the school sessions on Oct. 1. The New York Chapter, 
Inc., has an enrollment comparing favorably with that of 
many of America’s leading colleges and universities. Regis- 
tration last week, exceeding 2,600, marked an increase of 
16% as compared with last year and set a new peak in the 
history of the Chapter. A total of fifty-three courses will 
be given this year by the Chapter, the faculty consisting 
of 76 members. All classes and lectures will be held at the 
Jhapter rooms in the Graybar Building where sufficient 
space is occupied to house all of its activities. 

On Thursday, Sept. 13 a dinner and meeting of the board 
of consuls. in the Building Trades Club formally opened the 
twenty-eighth year of activity for New York Chapter, Inc., 
American Institute of Banking, the educational section of 
the American Bankers Association. The Institute, which 
has a membership of avproximately 6,000 of the younger 
bank men of the city most of whom are also numbered 
among its students, affords instruction by Columbia profes- 
sors and practical bank men and this year has arranged 
for courses in business, economics, domestic and 
foreign banking as well as foreign and domestic trade. 
These are divided into nine preparatory, twenty-eight stan- 
dard and sixteen special courses and range from funda- 
mentals to specializations. Located in its quarters in the 
Graybar Building, New York Chapter lists among its new 
courses to be given this year in co-operation with Columbia 
University, a new three-year standard course in Interna- 
tional Banking. In addition, there will be new courses in 
foreign banking systems, public security analysis bank audit- 
ing, bank administration seminar, current economic and 
financial problems, advanced public speaking and real estate 
financing. 

———- ¢—_ 


Capital and surplus of the new Lefcourt Normandie Na- 
tional Bank, recently chartered by the Comptroller of the 
Currenoy at Washington to provide a new national bank for 
the mid-town section of Manhattan, will be $3,000,000; 
$2,000 ,000 capital and $1,000,000 surplus, according to A. E. 
Lefcourt to whom the charter was granted. Plans for the 
organization of the new institution are nearing completion 
and an announcement will be made shortly of the officers 
and directors of the bank, Mr. Lefcourt stated. Contracts 
have been issued for the construction of the new banking 
quarters in the 26-story Lefcourt Normandie Building, now 
being erected at the southeast corner of Broadway and 38th 
St. These quarters will be in the form of a concourse occupy- 
ing the first two floors of the building. 

Mr. Lefeourt pointed out that the stock of the new bank 
will be chiefly in the hands of the officers, directors, advisory 
board and depositors. It is expected that the bank will be 
ready to open early in January. Mr. Lefcourt announces 
that the bank will apply for membership in the New York 
Clearing House Association. Among the trades that will be 
represented on the Board will be women’s garment manufac- 
turers industry, jewelry, theatrical, children’s and infants 
wear, millinery, retail dry goods, real estate, men’s wearing 
apparel, haberdashery, building supplies, department stores 





and chain stores. Mr. Lefcourt is President of the A. E. 
Lefcourt Realty Holdings and a director of several banks. 
The organization of the new bank was referred to in these 
columns Aug. 18, page 910. 


—_e—_ 

The capital account of the Guaranty Trust Co. of New 
York, including surplus and undivided profits, exceeds 
$100,000,000 for the first time in the statement of the com- 
pany’s condition as of Sept. 28 1928, issued Oct. 3. Un- 
divided profits of $10,479,367, representing a gain of $1,247,- 
623 in the last quarter, bring the total of the company’s 
capital, surplus and undivided profits to $100,479,367. De- 
posits of $657,643,277 show an increase of $21,297,799 over 
the corresponding statement a year ago. The company’s 
total resources are $838,129,668, as compared with $765,- 
128,460 on Sept. 30 1927. 


—e——_- 

To provide a forum in the financial district for the dis- 
cussion of current financial problems and policies, Dean A. 
Wellington Taylor, of the Graduate School of Business 
Administration of New York University, announced this 
week that a number of conferences on current banking and 
investment problems has been arranged to take place each 
Thursday evening in the Governors’ Room of the New York 
Stock Exchange. Men prominent in the banking and invest- 
ment field are scheduled to attend the conferences and par- 
ticipate in the discussions which will be lead by outstanding 
experts in each field. The current policy of the Federal 
Reserve system will be analyzed by W. Randolph Burgess, 
Assistant Federal Reserve Agent at the Federal Reserve 
Bank of New York. The outlook for American investment 
of capital abroad will be taken up by Raleigh S. Rife, econo- 
mist of the Guaranty Company. The trend in banking legis- 
lation at the present time will be the subject of a conference 
to be held October 18 by Dr. H. Parker Willis, first secre- 
tary of the Federal Reserve Board and Professor of Banking 
at Columbia University. Because of his part in the evolu- 
tion of the Federal Reserve Act, Dr. Willis’ views are looked 
forward to with interest. 

George P. Auld, former Accountant-General of the Repar- 
ations Commission, will address the conference on the 
transfer problem, including the related subject of the inter- 
allied debts and a possible settlement of this vexing problem 
through an international financial arrangement. Other ex- 
perts on foreign investments who will discuss international 
problems are Dr. Harry Friedman, member of the firm of 
Speyer & Company; Dr. Max Winkler of Bertron, Griscom & 
Company; Dr. Marcus Nadler of the Institute of Interna- 
tional Finance; Dr. Ludwig Bendix, international banker, 
and Major Robert Warren of Case, Pomeroy & Company. 
A session will also be devoted to investment trust problems 
and policies, under the lead of Dr. William H. Steiner. 


— - 

At a meeting of the directors of Stone & Webster and 
Blodget, Inc., on Oct. 3, at 120 Broadway, Cyrus Y. Ferris 
was added to the board and F. Kenneth Stephenson was 
elected a Vice-President. 

——_e—— 

Norman C. Stenning, President of the Anglo-South Ameri- 
ean Trust Co., 49 Broadway, is in receipt of cable advices 
from London to the effect that the Anglo-South American 
Bank, Ltd., of which the Anglo-South American Trust Co. 
is the New York representative, has declared an interim 
dividend at the rate of 5 shillings per share, less tax, payable 
on Oct. 22. This is equivalent to 10% per annum. The 
annual meeting will be held on Oct. 16. 


——_e——_ 

The closing by the State Superintendent of Banks, Frank 
H. Warder, of the private bank of L. Scotto & Sons at 238 
Columbia St., Brooklyn, was announced on Sept. 29 in the 
following notice posted on the doors of the bank: 

State of New York, Banking Department: Pursuant to the provisions 
of Section 57 of the Banking laws of the State of New York, I have this day 
taken possession of Raphael Scotto, private bankers, doing business as 
L. Scotto & Sons, 238 Columbia Street. 

FRANK H. WARDER, Superintendent of Banks. 

The New York “Times” of Sunday, Sept. 30, in its report 
of the matter, after stating that several hundred persons 
gathered about the entrance to the bank following the posting 
of the notice, went on to say in part: 


The bank, it was said, closed early Friday afternoon, following a visit 
of employees of the State Banking Department. The crowds continued 


to gather and grow larger yesterday morning until the arrival of a police 
detail from Hamilton Avenue Stationinchargeof Captain Charles Gallagher. 
Then they split into smaller groups and took up positions near by , where they 
secretly showed their friends their bankbooks. 
depositors had carried small accounts. 

Shortly after noon, several banking officials entered the bank and in a 
few minutes returned to the street carrying large satchels containing aly 


Most of the 600 or so 
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the cash held inthe bank. The officials boarded an automobile guarded 
by several patrolmen and were taken to the Brooklyn Trust Co. on Mon- 
tague St., where the money was deposited. ° 

The bank, which was founded in 1899, is reported to have resources of 
over $600,000, although it was said that its capital amounted to only 
$25,000. According to a statement filed in November 1926, the bank's 
deposits were more than $500,000. 


A later issue of the ‘“Times’’ (Oct. 2) stated that two peti- 
tions in involuntary bankruptcy were filed on Oct. 1 in the 
Federal Court in Brooklyn against Raphael Scotto, doing 
business as L. Scotto & Sons, closed on Sept. 29 because of 

_alleged irregularities. The pet-tions fixed the liabilities at 
$859,000 and assets, in cash deposits, securities and other 
property, at $500,000. Judge Moscowitz, it was said, 
appointed Sidney F. Strongin and Nathan L. Goldstein, 
recevers under a joint bond of $100,000, with instructions 
to contnue the business to the extent of carrying out existent 
commitments and contracts, but to accept no new deposits 
or otherwise conduct a general banking business. The order 
also directed Superintendent of Banks Warder and his 
deputies, it was said, to turn the bank over to the receivers 
and barred all litigation against it except in the banktuptcy 
court. 


—e—— 

Herman L. Weisman, receiver for the failed James V. Lago 
Bank at 154 West 14th St., this city, which was closed on 
July 3 after the discovery of a shortage of more than { 20 ),000, 
announced on Oct. 2 that a 40% dividend, amounting to 
approximately $320,000, was ready for distribution to more 
than 2,000 of the 3,000 depositors of the institution,accord- 
ing to the New York “Times” of Oct. 3 Notices would 
be sent shortly, it was said, to the depositors by Peter B. 
Olney. Jr., referee in bankruptcy, and checks coud be dis- 
tributed from the new office of the James V. Lago Estate, 
15 Park Row. The ‘Times’ furthermore stated that one- 
fifth of the depositors, many of which are Spanish sailors, 
shepherds and farm hands, have not filed proofs of claims, 
which the law requires them to do within six months of the 
bankruptcy. The closing of the James V. Lago Bank was 
noted in the “‘Chronicle’”’ of July 7, page 59, and its affairs 
referred to in our issue of July 21, page 362. 


oo 
John P. Carlson and John E. Larney were elected directors 
of the Traders National Bank of Brooklyn on Sept. 20. 
Mr. Carlson is President of John P. Carlson, Inc., manufac- 
turers of printers’ and lithographers’ ink. Mr. Larney is 
a coal merchant. 


pee ee 

Resources of the Manufacturers Trust Co. as of Oct. 1 
were $355,915,825, as compared with resources of $288,- 
897 ,037 on the same date last year, according to the quarterly 
statement of the company issued this week. In the resource 
account is included cash on hand and in the Federal Reserve 
and other banks, $40,493,639, as compared with $42,415,171 
a year ago; United States Government and other public 
securities, $44,275,981, as compared with $44,616,605 a 
year ago, and loans of $208,282,554, as against loans of 
$142,741,999 on Oct. 1 1927. In the liability column the 
company lists capital of $17,500,000 as compared with 
$15,250,000 on Oct. 1 last year. Surplus and undivided 
profits are listed at $33,393,506, which compares with 
$28,072,376 a year ago. Deposits are given as $275,821 ,005 
as against $234,398,559 on Oct. 1 last year, or an increase 
of $41,422,446 for the 12-months period. 


PF a 

The consolidation of the two Rochester (N. Y.) banks, 
namely the Union Trust Co. of Rochester, and the National 
Bank of Rochester, indicated in our issue of Aug. 4 last, 
page 636, became effective on Sept. 29 under the title of 
the former. The enlarged bank is capitalized at $4,000,000 
with surplus of $4,500,000 and has total resources of $70,- 
000,000. 


aici din 

On Oct. 1 the Industrial Trust Co. of Providence, R. I., 
opened for business in its new building. The institution, 
which has resources of more than $100,000,000, has five 
offices in Providence and branches in East Providence, 
Woonsocket, Pascoag, Pawtucket, Bristol, Warren, Newport, 
Westerly and Wickford. It is a member of the Federal 
Reserve System. 


o-—_ 

The Boston ‘‘Transcript’’ of Sept. 26 reported the election 
of Frank B. Bemis as a director of the American Trust Co, 
of that city. Mr. Bemis is a trustee of a number of estates 
and a director of several utility companies. 

— e—_——_ 

W. J. Fowler has resigned his position as Deputy Com- 
missioner of Banks for Massachusetts to join the staff of 
the First Natonal Bank of Boston. Shortly after the war, 


in which he sirved as Chief Yeoman in the United States 
Naval Reserve Forees, Mr. Fowler was appointed an Assist- 
ant Bank Examiner by the Massachusetts Bank Com- 
missioner. He worked his way up in the Commissioner’s 
office through Director of Division of Trust Companies ‘to 
Deputy Commissioner, which position he has held for the 
past three years. Mr. Fowler will take up his new dutiés 
with the First National Bank of Boston on Oct. 15. 


o--— 

Directors of the Merchants’ National Bank of Boston on 
Sept. 27 voted to increase the surplus from $2,000,000 to 
$3,000,000 by transferring $1,000,000 from undivided profits 
account, according to the Boston ‘“‘Transcript”’ of that day. 


——_e——_ 

A charter was issued by the Comptroller of the Currency 
on Sept. 19 for the newly organized Needham (Mass.) Bank, 
reference to which was made in these columns on Aug. 11. 
The new institution, which will be known as the Needham 
National Bank for Savings and Trusts, is capitalized at 
$150,000 and will have a surplus, it is understood, of $75,000. 
According to the Boston ‘‘Herald’’ of Sept. 26, the bank was 
to open for business on Oct. 1 in temporary quarters on Chest- 
nut Street, Needham. Its stock was oversubscribed, mostly 
by Needham people, the paper mentioned said, and its direc- 
tors are all Needham men. Work will start shortly, it is 
said, on a modern bank building to be erected in the heart 
of the business section of the town, at the corner of Great 
Plain and Highland avenues. The officers are: Horace A. 
(Carter, President; James M. McCracken, Vice-President 


Ralph E. Bailey, Secretary, and Robert M. Tappan, Treas- 
urer. 


oo 

The respective stockholders of the Corn Exchange Na- 
tional Bank & Trust Co. of Philadelphia and the Oxford 
Bank & Trust Co. of that city on Oct. 2 unanimously ap- 
proved the proposal to consolidate the institutions under the 
title of the latter (indicated in the ‘“‘Chronicle’”’ of Aug. 25 
last, page 1060), and when approved by the Comptroller of 
the Currency the main office and branches of the Oxford 
Bank will continue under the present officers and employees . 
as the Oxford, Wissinoming, Burholme, Bridesburg and 
Orthodox Street branches of the enlarged Corn Exchange 
National Bank & Trust Co. As stated in our previous item, 
the consolidated bank will have resources of approximately 
$95,000,000. Charles S. Caldwell will continue as head of 
the new bank and B. E. Effing, President of the Oxford 
Bank & Trust Co., will become a Vice-President. ° 

— e——_ 

Frank R. Rohrman on Oct. 4 was elected a member of the 
Board of the Northern Trust Co. of Philadelphia, eee 
to the Philadelphia ‘‘Record”’ of Oct. 5. 


—o-—-——- 

Parker 8. Williams, counsel for the Federal Reserve Bank 
of Philadelphia, on Oct. 4 was elected President of the 
Provident Trust Co. of that city to succeed J. Barton Town- 
send, whose death occurred recently, according to the Phila- 
delphia ‘‘Record”’ of Oct. 5. Mr. Williams, who has been a 
director of the Provident Trust Co. since 1915, is a member 
of the law firm of Williams & Sinkler, and is a director of the 
following institutions and corporations: Commonwealth 
Title Insurance Co., the Provident Mutual Life Insurance 
Co., Philadelphia Savings Fund Society, Merion Title & 
Trust Co. of Ardmore, Lumbermen’s Insurance Co., Phila- 
delphia National Insurance Co., Western New York & 
Pennsylvania Ry. Co. and the Mine Hill & Soehuylkill 
Haven RR. 


—~—— : 
Application has been made to the Governor of Pennsyl- 
vania for a charter for a new Philadelphia Bank, to be known 
as the Plaza Trust Co. The new bank will be located in the 
business centre of Philadelphia and will start with a capital 
of $4,000,000 and a surplus of $1,000,000. The stock, the 
par value of which is $100, is being offered at the price of 
$125 a share, of which $100 will be devoted to capital and 
$25 to surplus account. On the temporary board of direc- 
tors are John E. McCully, Walter Silverwood, Joseph A. 
Brady, Thomas K. Over Jr., Herbert P. Robinson, John B, 
Obert, William K. Barclay Jr., Roy A. Heymann, Arthur 
Peck, Lowrie Montgomery, Louis W. Robey, John M. 
Hendricks, N. Paul Kenworthy, J. Lee Patton, Russell H. 
Thompson and John F. L. Morris. 


— e-——_ 
The Broad Street Trust Co. of Philadelphia on Oct. 1 
formally opened its new bank building at the Northeast 
corner of Broad and Stiles Sts., that city. The new home 





was necessitated by the growth and expansion of the com- 
pany, which is capitalized at $1,000,000 with surplus and 





1902 FINANCIAL 





CHRONICLE 


[Vou 127. 








undivided profite of $602,000 and deposits in excess of 

$3,000,000. It maintains a branch office (Central Branch 

Bank) at the Northeast corner of 12th and Arch Streets. ' 
Ite officers are: Joseph W. Salus, President; Hubert J. Horan, 

Jr., Vice-President; H. J. McCaully, Secretary and Treasurer, 

Louis E. Mill and Allen C. Mueller, Asst. Secretaries and 

Treasurers, and Francis K. Hammon, Title Officer. 


——_@——_ 

That sale of a block of stock in the Belmont Trust Co. 
of Philadelphia, constituting virtual control of the institu- 
tion, had been consummated, was announced on Sept. 27, 
according to the Philadelphia “‘Ledger’’ of Sept. 28, which 
went on to say: 

The identity of the purchasers could not be learned, but it is known 
that they are friendly to the present management. No change in the 
executive personnel or policy of the company is contemplated, it was said. 
The sale of the stock was arranged through Barclay, Moore & Co., O. W. 
Osterlund, President of the company, could not be reached to discuss the 
announcement. 

Resources of the company as of June 30 1928, exceeded $4,600,000. In 
addition to Mr. Osterlund, the officers are: Thomas F. Slattery, V.-Pres.; 
William Dignan, Treasurer and Secretary; Rodney L. Jack, John E. 
Hagerty and Lewis R. Keiffer, Asst. Treas. & Asst. Sec., and Robert D. 
Fulmer, Title and Trust Officer. The company maintains offices at 
4826 Baltimore Ave. and at 1407 So. 49th St. 

——- @ -—— 

An application to organize a new national bank in Souder- 
ton, Pa. under the title of the Peoples National Bank, and 
capitalized at $100,000, was approved by the Comptroller 


of the Currency on Sept. 20. 
Oe 


Townsend Scott, senior member of the banking and invest- 
ment firm of Townsend Scott & Co. and for nearly fifty 
years prominent in financial circles in Baltimore, died on 
Oct. 5. Mr. Scott, who was 71 years of age, retired from 
active business several years ago, but remained head of the 
firm which was founded in 1832 by his grandfather, Town- 
send Scott. He is said to have held the only seat on the 
Baltimore Stock Exchange which has not gone of out 
one firm or one family since the founding of the Exchange. 
During his active years in business Mr. Scott assisted in 
founding and building up several firms and corporations, 
among them being the old Consolidated Gas & Electric Co. 
of Baltimore, the United States Fidelity & Guaranty Co. 
and the Seaboard Air Line RR. Mr. Scott served as a 
director of these corporations and was the first Treasurer 
of the Fidelity & Guaranty Co. He was a director of the 
National Bank of Baltimore for nearly forty years. 


—e—— 
On Oct. 1 the City Deposit Bank of Pittsburgh, Pa., 


opened a trust department and on the same date changed 
its name to the City Deposit Bank & Trust Co., according 


to the Pittsburgh “Post-Gazette” of Sept. 27. The officers 
of the institution are: James R. Mellon, President; James 
A. Johnston and H. W. Ludebuehl, Vice-Presidents; Robert 
O. Fulton, Cashier; G. P. Richards, William Warren Johns- 
ton, W. E. Richards Jr., Harry D. Johnson and T. Dale 
Shotts, Asst. Cashiers, and Albert L. Hunter, Trust Officer. 
In its issue of Sept. 22, the Philadelphia ‘‘Ledger” printed 


the following in regard to this bank: 

A 100% stock dividend will be paid to stockholders of the City Deposit 
Bank of Pittsburgh, Pa. Approval of the plan to increase the capital 
stock from $500,000 to $1,000,000 has been given. 


——_@¢—— 

The proposal to merge the United Banking & Trust Co. 
of Cleveland and the Lake Erie Trust Co. of that city under 
the title of the former (indicated in our issue of Sept. 15, 
page 1480) was ratified by the stockholders of the respective 
institutions on Sept. 28, the consolidation becoming effec- 
tive at midnight Sept. 30, according to the Cleveland ‘“‘Plain 
Dealer’’ of Sept. 29. Beginning Monday, Oct. 1, business 
at the three offices, West 25th St. and Lorain Ave., 1612 
Euclid Ave., and 7019 Superior Ave., N.E., it was said, 
would be transacted under the name of the United Banking 
& Trust Co. The new bank has a capital of $2,000,000, 
surplus and undivided profits of $1,800,000, deposits of 
about $30,000,000 and total resources of $38,000,000. Arthur 
H. Seibig, who started as a messenger with the United Bank- 
ing & Trust Co. thirty-seven years ago and who has been its 
President since 1919, continues as President of the enlarged 
bank, and Samuel L. McCune, President of the Ohio- 
Pennsylvania Joint Stock Land Bank, the New York Joint 
Stock Land Bank, and the Cleveland Securities Co., is 
Chairman of the Board. William H. Heil, who has been 
connected with the United Banking & Trust Co. since its 
establishment, is Vice-Chairman. Other officers of the new 
organization include J. Horace Jones, C. A. Wilkinson, Reno 
P. Ransom, (and Secretary) L. C. Kollie and Charles H. 
Hill, Vice-Presidents; Arthur W. Pleister, Treasurer; William 
E. Roe, D. A. Berardi and A. M. Rose, Asst. Secretaries; 
C. J. Steiger, Asst. Treasurer, and John Ross Cassidy, P. C. 


Stetzelberger, Russell N. Chase and F. M, Mayer, Assistant 
Trust Officers. 


—e——_ 

On Sept. 29 the City National Bank of Dayton, Ohio, 

(capital $500,000) and the City Trust & Savings Bank of 

Dayton (capital $250,000), affiliated institutions, were con- 

solidated under the title of the City National Bank & Trust 

Co. of Dayton with capital of $750,000. The new bank 
has six branches, all located in the City of Dayton. 


—_—_@——_- 

On Sept. 29 the City National Bank of Boonville, Ind., 
and the Farmers & Merchants National Bank of that place 
were consolidated under the title of the First National Bank 
of Boonville with capital stock of $112,500. 


—- e——_- 

The highest honor that the Knights of Pythias of Ohio 
can confer—that of Grand Chancellor—was bestowed upon 
James Dunn, Jr., Vice-President of The Union Trust 
Company, Cleveland, at the installation ceremonies on 
Sept. 26, followed by a reception in his honor in the evening 
which brought to a close the convention of the Grand Lodge 
in Cleveland September 24th to 26th. More than 25,000 
Pythians attended. Mr. Dunn as vice presdident in charge 
of the Union Trust Company’s Income Tax Department 
has acquired a national reputation on tax matters. Before 
becoming associated with the bank, in 1917, he was for 
eight years in charge of the Income Tax Department of the 
United States Internal Revenue Office in Cleveland. 


_———- @- 

The State Bank of Chicago has adopted a novel plan to 
acquaint its depositors and Chicagoans with the smaller- 
sized currency which will be issued by the United States 
Government about July 1 1929. The Bank recently began 
to distribute certificates the exact size and shape of the new 
currency on which is printed detailed information concern- 
ing the proposed changes. Gaylord 8S. Morse, of the State 
Bank of Chicago, says the bank has a large supply of these 
certificates on hand and would be glad to give them out to 
anyone interested. 


The advices sent us in this regard go on to say: 

The denominations will continue as at present and it is expected that 
many months, if not years, will be required to withdraw completely all the 
old money from circulation. 

All bills of $100 and under, except the $1 notes, will have engravings of 
buildings on the reverse side. The $1 bills, and the denominations higher 
than $100, will have ornate backs. 

Denominations of the bills will not be reduced, but will correspend to- 
past issues. One, 2, 5, 10, 20, 50, 100, 500, 1000, 5000 and 19,000 bills 
of the new small dimensions will be distributed through the nation’s banks 
in return for worn-out old currency. The exchange is not to be confined 
to replacement of ragged and torn bills, however, and it is expected that 
many practically new notes will be replaced in the interest of making the 
change complete within as short a time as is possible. 

Information printed on the certificates issued by the State Bank of 
Chicago includes the names of men whose portraits will appear on the face 
of the new currency, as follows: $1 bills, Washington: $2 bills, Jefferson: 
$5 bills, Lincoln; $10 bills, Hamilton; $20 bills, Jackson; $50 bills, Grant; 
$100 bills, Franklin; $500 bills, McKinley; $1000 bills, Cleveland; $5000 
bills, Madison, and $10,000 bills, Chase. 

The change is being made in the interest of ecenomy and ultimate greater 
convenience in the handling of paper money. 

The dollar bills, which will constitute 53% of the total of almost a billion 
notes of various denominations to be issued, have already been printed. 
Printing of the $2 bills will be started soon. 

‘“‘Manufacturers of pocket books,"’ said Mr. Merse, ‘‘are looking for- 
ward to a boom in business since the new notes are only 6 5-16 by 2 11-16 
inches and will require a different form of bill fold or pocket-book to carry 
them.” 


—e—— 

That the Peoples Trust & Savings Bank of Chicago will 
give its stockholders valuable rights under a plan for increas- 
ing the capital of the institution from $1,000,000 to $2,500,- 
000, was reported in the “Chicago Journal of Commerce”’ 
of October 3. The directors voted on October 2 to recom- 
mend the increase in capital to the stockholders, the 15,000 
shares (par value $100 a share) of additional stock to be 
offered to the stockholders at $200 a share in the proportion 
of 1% shares of new stock for each share of old stock owned. 
A special meeting of the stockholders will be held on Nov. 15 
to vote on the proposed increase, it was stated. Continuing 


the paper mentioned said: 

Part of the proceeds will go to increase capital of the Peoples Securities 
Co., the investment subsidiary of the bank. When the increase is approved 
the bank will have capital of $2,500,000, surplus of $1,000,000 and un- 
divided profits and reserve in excess of $1,000,000. 

According to Earle H. Reynolds, president, the action is being taken at 
this time to meet the rapidly expanding business of the bank. 

Seen aaa 


We learn from the Chicago ‘‘Post’’ of Sept. 19 that a new 
bank—the Unity Trust & Savings Bank—was formally 
opened at 3909 West North Avenue, that city, on Sept. 8. 
The new bank is one of the strictly locally owned neighbor- 
hood banks of Chicago, H. M. Ellinwood, President of the 
Cragin State Bank of Chicago, heads the new institution. 
Mr. Ellinwood was reported as saying that a hundred of the 
stockholdersjo the Unity Trust & Savings Bank are com- 
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munity residents and that fifteen of the sixteen directors are 
local business and professional men. The bank is capitalized 
at $200,000 and has combined surplus and reserve accounts 
of $60,000. The ‘‘Post’’ furthermore stated that in the 
first week the bank was in operation 2,000 accounts were 
opened. 


—e——- 

John A. Reynolds, Vice-President of the Union Trust 
Company of Detroit, in charge of the business extension 
department, was invited by The Friendly Conference of the 
general agents, managers and superintendents of the Phila- 
delphia Association of Life Underwriters, to address a dinner 
meeting of some of Philadelphia’s leading business and 
professional men, October 2. Mr. Reynolds’ topic was 
‘Friendly Counsel from a Banker.’’ The invitation was 
in recognition of Mr. Reynolds’ constructive work in the 
building of a business extension department for a trust 
company. 


——- 

A press dispatch from Rock Island, IIll., on Sept. 27, 
printed in the St. Louis ‘“Globe-Democrat’’ of Sept. 28, 
reported that the First National Bank of Aledo, IIl., an 
institution capitalized at $50,000, was closed by order of 
its directors on that day (Sept. 27) because of depleted 
reserves. The closing followed a bank examination, the 
dispatch stated. 


a a 

Effective Sept. 30, the Franklin National Bank of Newark, 
Ohio, and the Old Home Building Association Co. of that 
city, were consolidated under the title of the Union Trust Co., 
according to advices from Newark on that date to the Cleve- 
land ‘‘Plain Dealer.”” The two institutions have combined 
resources of $7,500,000 and the new bank will be capitalized 
at $300,000. Theofficersare Emmet M. Baugher, Chairman 
of the Board; Warren T. Suter, President; C. C. MeGruder, 
Senior Vice-President, and J. H. Franklin, Cashier. The 
Franklin National Bank was organized in 1845, while the 
Old Home Building Association Co. was founded in 1880. 
Reference to the proposed merger appeared in the ‘‘Chronicle’”’ 
of June 9, page 3544. 


—e——_ 

D. Dwight Douglas, President of the First National 
Bank of Detroit, has announced the appointment of Garnet 
W. O’Neil, Comptroller, and Ivo S. Faurote, an Assistant 
Vice-President, to the official staff of the bank’s Fisher 
Building branch, which is expected to be opened early in 
October, according to the Detroit ‘“‘Free Press” of Sept. 29, 
which continuing said: 

Mr. O'Neil entered the First National bank in 1911, and was made 
assistant auditor in 1922. In 1923, he became comptroller. Mr. Faurote 
has been connected with the bank since 1905. He became credit manager 
in 1919, and Assistant Vice-President in 1922. 

*-—- 
The following has been received this week from the First 


Wisconsin National Bank, Milwaukee: 

Announcement has been made that the name of the Grand & Sixth 
National Bank will be changed to ‘Sixth Wisconsin National Bank." 
There is a greater significance for this bank in its new name, since it identi- 
fies it both as to location and affiliation. The Sixth Wisconsin National 
Bank, which was organized three years ago, is one of the nine banks affili- 
ated with the First Wisconsin National Bank. The Second Wisconsin Na- 
tional Bank, located at Second at Wisconsin, is another of the First Wis- 
consin’s affiliated banks. The new name will become effective at once. 





a GH 

Arthur Davidson, Secretary and Sales Manager of the 
Harley-Davidson Motor Co.; Henry W. Marx, real estate, 
loans and insurance, and Milton O. Kaiser, Secretary of the 
First Wisconsin Co., were elected to the board of directors 
of the Vliet Street State Bank, Milwaukee, at a meeting of 
the stockholders held Sept. 26. The Vliet Street State Bank 
is affiliated with the First Wisconsin National Bank. 


—— @——_ 

Sale of stock of the First National Bank of Norman, Okla. 
twenty-eight business men of that place and vicinity, placing 
eontrol of the institution in the hands of Cleveland County 
residents, was announced on Sept. 19 by Phillip C. Kidd, 
President of the bank under the new regime, according to a 
dispatch from Norman on that day to the “Oklahoman.” 
Resources of the bank at the close of business Sept. 17, it 
was stated, were $1,321,976 and its deposits $1,157,316. 
Mr. Kidd was promoted to the Presidency from Vice- 
President, an office he had held for the last fifteen years. 
He succeeds E. B. Johnson. Three new Vice-Presidents 
who will serve with Mr. Kidd are E. H. Stubbeman, Presi- 
dent of the Van Pick Oil Co., S. G. Ambrister, a grain and 
eoal dealer, and Charles §. Smith, a stockman living near 
Newcastle, Okla. The bank was established at the opening 
of Oklahoma Territory in 1889, Mr. Johnson becoming its 
President the following year. For several years, however, 


Mr. Johnson has not taken an active part in its affairs. 
eee 








Sale of stock of the First National Bank of Norman, Okla. 
to 28 business men of that place and vicinity, placing control 
of the institution in the hands of Cleveland County residents, 
was announced on Sept. 19 by Phillip C. Kidd, President 
of the bank under the new regime, according to a dispatch 
from Norman on that day to the ‘‘Oklahoman.”’ Resources of 
the bank at the close of business Sept. 17, it was stated, 
were $1,321,976 and its deposits $1,157,316. Mr. Kidd 
was promoted to the Presidency from Vice-President, an 
office he had held for the last fifteen years. He succeeds 
E. B. Johnson. Three new Vice-Presidents who will serve 
with Mr. Kidd are E. H. Stubbeman, President of the Van 
Pick Oil Co., 8. G. Ambrister, a grain and coal dealer, and 
Charles S. Smith, a stockman living near Newcastle, Okla. 
The bank was established at the opening of Oklahoma 
Territory in 1889, Mr. Johnson becoming its President the 
following year. For several years, however, Mr. Johnson 
has not taken an active part in its affairs. 


—e——_- 

Formal announcement of the purchase of the Bank of 
Collinston, Collimston, La., by the Citizens’ State Bank & 
Trust Co. of Bastrop, La., was made on Sept. 27 by E. B. 
Folse, President of the latter, according to a dispatch from 
Bastrop on Sept. 28, appearing in the New Orleans ‘““Times- 
Picayune’’ of the following day. The combined resourees of 
the institutions are in excess of $500,000, it was stated. The 
Collinston bank opened as a branch of the Citizens’ State 
Bank & Trust Co. on Sept. 27. Miss Ella N. Pipes, formerly 
Cashier of the Collinston bank, has been made Manager of 
the branch. 


—_q-——- 

Closing of the Bank of Camden, Camden, Ala., on Sept. 
20, following a run on the institution, was reported in a 
dispatch from that place on the same date to the Montgomery 


(Ala.) ‘‘Advertiser,’’ which read as follows: 

Following a run staged on the Bank of Camden, Wednesday, that insti- 
tution failed to open this morning on the advice of the board ef directors. 
No depositor will suffer loss, according to officials of the bank. 

When it became apparent Wednesday that a systematic run was in 
progress, arrangements were made to secure additional funds to meet all 
demands, and a meeting of the directors was called for last nicht. At this 
meeting the decision was reached to close the doors until re, resentatives 
of the Alabama Banking Department could arrive on the scene and make 
an examination. Judge Thomas was called and requested to send an 
examiner to take charge of the situation. 

The run is charged to a ‘‘whispering’’ campaign against the bank, after 
which depositors became uneasy. Every check presented during banking 
hours Wednesday was paid and the depositors are assured that sufficient 
assets are on hand to pay off every dollar held for depositors. W. J. 
Bonner is president of the bank, and R. C. Jones is cashier. - 


—e——- 

The Citizens’ National Trust & Savings Bank, Los Angeles, 
has established a travel department, located on the main 
floor at the head office, Citizens National Bank Building, 
Fifth and Spring streets. Its function will be to assist cus- 
tomers of the bank in their travel plans, making reservations, 
securing tickets and passages and obtaining needed informa- 
tion. All important steamship lines of the world will be rep- 
resented. The department will be under the management 
of Harold G. De Golia, the grandson of a Placerville pioneer, 
who went to Los Angeles from New York in 1849. Mr. De 
Golia has been in the steamship businses since 1912 with the 
Union Steamship Co., New Zealand Line, Cunard Line 
and Mattson Navigation Co. He is resigning the position of 
Assistant General Passenger Agent of the last named com- 
pany to manage the travel department for the bank. 


—— @e--—- 

Announcement was made on Sept. 22 by Leo M. Meeker, 
President of the Pan-American Bank of Los Angeles, that 
D. W. Hall, for the past 11 years an official of the Mechanics 
& Metals National Bank and the First National Bank of 
New York City, had been elected a Vice-President of his 
institution and had already assumed his new office, accord- 
ing to the Los Angeles ‘“‘Times’’ of Sept. 23. Besides his 
regular duties as Vice-President, Mr. Hall will give special 
attention to the development of new business for the Pan- 
American Bank. The personnel of the institution is now as 
follows: Leo M. Meeker, President; C. L. Hill and D. W. 
Hall, Vice-Presidents; S. A. Lansing, Cashier, and J. M. 
McEvers and H. F. Pierce, Assistant Cashiers. Hr. Mall 
is a former Secretary of the Iowa Bankers’ Association, it 
was furthermore stated. 


—e-——_- 

The promotion of Fred D. Gibbs, Manager of the Santa 
Monica (Cal.) branch of the Security Trust & Savings Bank 
of Los Angeles, to the position of Assistant Vico-President 
in the commercial loan department at the head office, was 


announced on Sept. 22, according to the Los Angeles ‘“‘Times’’ 
of the same date. Mr. Gibbs, it was said, would take over 
his new duties on Oct. 1. He has been active as a leader in 
various movements for civie development, having been 
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director of the Chamber of Commerce and president of the 
Greater Santa Moniea Club. He is now president of the 
Santa Monica Clearing house Association, it was said. 
Advices from Aberdeen, Wash. to the Seattle “Post- 
Intelligencer’ on Sept. 19 stated that the Hayes & Hayes 
Bank of that place, which failed in Feb. 1927, will pay a 
third dividend, 10%, on claims amounting to $3,650,000 on 
Oct. 8, according to F. R. Amende, the liquidating agent for 
the institution. This dividend will bring the total amount 
paid by the bank up to 60% of the total allowed claims, it 
was said. An order approving the payment of the dividend 
and providing for payment of liquidation expenses of $17,- 
000, it was stated, was approved on that day (Sept. 19) by 


Judge W. E. Campbell. The dispatch furthermore said: 

Bank officials expect the bank to pay one more dividend of 10 per cent, 
it was stated. The liquidation is claimed to have been the most rapid in 
the state’s history. 


Failure of the Hayes & Hayes Bank, which was capitalized 
at $300,000, was noted in the “Chronical” of Feb. 19 1927, 
page 1009, and its affairs referred to in our issue of Oct. 8 


1927, page 1928. 
—_@——_ 


A system, already in-operation by banks in this country, 
making possible the deposit of funds after banking hours, 
has been put into force by the Midland Bank, Ltd. of London, 
an announcement in the matter stating: 


The Midland Bank is adding further to the list of services available to thr 
customers of a modern bank. Managers of theatres, cinemas and res 
taurants, shopkeepers, and in fact traders generally who conduct busines- 
after the usual local banking hours have always had to retain in theie 
possession considerable quantities of cash overnight or during week-ends 
or holiday periods. This they have had to do under conditions perhaps not 
always calculated to assure the maximum of safety combined with con- 
venience. 

The present innovation is designed to provide for such cases as these, 
not by extending the hours of banking business but by means of a mechanical 
apparatus available for use during those hours when the doors of the bank 
are closed. This apparatus, known as the Night Safe, is already in operation 
at the Midland Bank's branch at 20 and 22 King St., Hammersmith, and is 
also in course of installation at a number of offices in other metropolitan 
districts and at several provincia] branches. If found generally acceptable 
the system may be extended to additional branches in busy shopping and 
trading centres. 

The Night Safe itself, which is constructed by the Chatwood Safe Co., 
Ltd., is inside the bank building and is connected, by means of a chute, 
with a fitting built into the outside wall of the bank. Access to the Night 
Safe is gained by a revolving door in this fitting, the door being controlled 
by a special key provided by the Bank. The customer is also furnished with 
a leather wallet in which he places cash, checks, &c. The wallet bears a 
distinctive number and is fastened with a Chubb lock which may be opened 
only by means of a second special key. After unlocking and opening the 
revolving door on the outside wall of the bank the customer places the 
wallet on a small platform which rotates as the door closes, thus permitting 
the wallet to travel by way of the chute into the Night Safe. Here it remains 
until the customer or his representaitve calls some time during banking 
hours for the wallet to be delivered to him. 

One of the terms under which customers may avail themselves of this new 
facility is that the wallet may be used solely for the purpose of placing 
therein articles intended for the credit of his account. The Bank is not 
deemed to have received for the credit of a particular account any cash, 
checks, &c., placed in the wallet until the customer or his representative 
has opened the wallet and paid in the contents to the credit of the account. 

There would appear to be many advantages in the scheme, and it is con- 
fidently anticipated that the Night Safe will be warmly welcomed by 
numerous tradesmen wherever it is installed as well as by treasurers of 
churches, clubs and societies. 


The Midland Bank has since announced that the Night 
Safe service inaugurated at the King St., Hammersmith, 
office has been extended to the branch at 117 and 119 Bal- 
ham High Road, Balham, London, S. W. 12. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market suffered a sharp reaction on Tuesday 
and Wednesday as a result of the heavy realizing sales but 
recovered on Thursday and Friday. Speculative activity 
centered largely in motor stocks, though specialties, in- 
dustrials and railway equipment shares enjoyed a good part 
of the early improvement. The weekly statement of the 
Federal Reserve Bank showed an increase in brokers’ loans 
amounting to $45,270,000, carrying the total to a new high 
of $4,569,978,000. Call money moved upward from 6% 
on Saturday to its former high level for this year at 10% 
in the final hour of Monday. As the week advanced the rate 
gradually worked downward to 614% on Thursday and to 
6% on Friday. Railroad shares were conspicuous in the 
trading during the short session on Saturday, Canadian 
Pacific leading the advance with a gain of more than four 
points to 203, followed by New York Central which was 
heavily bought and moved forward two points to 176. Mis- 
souri-Pacific also advanced two points to 7334 and good 
gains were recorded by some of the other members of the 
gro.tp. In the motor section Chrysler was the outstanding 
feature and again raised its top to a new high level at 11934, 
though it closed somewhat lower. General Motors opened 
at 211 and moved briskly forward to 216. United States 





Steel common was fairly active and sold up to 159 and stoeks 
like Gillette Safety Razor and National Dairy Produets 
were especially buoyant, both reaching new high levels. 
General Ice Cream made a new top above 84 and Mont- 
gomery Ward climbed upward about eight points. Chrysler 
was the outstanding feature of the trading on Monday and 
again lifted its top with an advance of five points to 1244. 
General Motors closed with a fractional loss. Hudson 
slipped back a point or more and Graham-Paige was off 
about a point. United States Steel common was active 
but did not reach its previous top. Specialties attracted 
considerable speculative attention. Case Threshing Ma- 
chine moving up to 376, as compared with its previous final 
at 36314. Montgomery Ward was in strong demand early 
in the session and made a brisk advance to 264, but slipped 
back in the final hour. Copper shares were higher, especi- 
ally Anaconda and Calumet-& Arizona, and oil stoeks were 
firm. 

Heavy selling characterized the market on Tuesday, 
though a better tone developed in the final hour and much 
of the early loss was recovered. General Motors opened 
about two points higher, but lost all of its gain later in the 
day. Chrysler moved up to its previous top at 124%, 
but failed to hold its gain, and there was considerable selling 
at lower prices in Hudson, Hupp, Studebaker and Packard. 
United States Steel common sold up to 160 in the early 
trading, but dropped back and closed at 158. Ludlum. 
Steel moved against the trend and sold up to 74%, as com- 
pared with its previous final at 6954. Wright Aeronautical 
dipped ten points from its early high and both Radio Cor- 
poration and Montgomery Ward lost about five points each. 
The flood of selling that swept into the market in the early 
trading on Wednesday carried many active stocks to lower 
levels, the losses ranging from one to five points below the 
previous close. As the day advanced, however, the tone 
improved and the market gradually increased in strength 
and numerous recoveries from the early lows were recorded 
at the close. General Motors opened on a block of 15,000 
shares at 21014, or nearly four points below its previous 
final. Chrysler broke from 123% to 119, but recovered 
later in the day. Hudson, Packard and Studebaker also 
felt the effects of the early liquidation and moved down- 
ward. Montgomery Ward dropped rapidly to 250 and 
American Smelting & Refining receded three points to 239. 
Allied Chemical & Dye and Radio Corporation also suffered 
heavily. United States Steel common was down nearly 
three points, but recovered in the final hour. Ludlum 
Steel, on the other hand, moved against the trend and 
raised its top to 80 with a net gain of six points. 


The market again moved briskly forward on Thursday 
after a further break at the opening. Chrysler was con- 
spicuous in the motor group and made a spectacular ad- 
vance close to 132, but finally closed at 129% with a net 
gain of 3% points for the day. General Motors moved 
ahead to 21754 and closed at 215% with a gain of two 
points. Oil shares were unusually active, particularly 
Barnsdall ‘‘A’”’ stock which made an advance of three points 
and crossed 39. Specialties again moved to the front under 
the leadership of General Railway Signal which bounded 
forward five points to above 111. Collins & Aikman gained 
about eight points to 70 and substantial gains were recorded 
by Victor Talking Machine, Penick & Ford, American Zine, 
Lead & Smelting, Gillette Razor, International Nickel and 
Case Threshing Machine. Steel industrials attracted con- 
siderable attention, United States Steel common rising 
close to its record top, followed by Bethlehem, Republic 
Iron & Steel and Youngstown, all of which reached higher 
levels. Railroad shares moved lower. Stocks continued 
to move upward on Friday and many new tops were re- 
corded all along the line. Motor issues were the outstand- 
ing strong features of the session, and Chrysler surged for- 
ward to its highest peak under the present share capitaliza- 
tion. Dodge Bros. ‘“‘A’’ stock and Hupp Motors also broke 
into new high ground and substantial gains were recorded 
by several other of the independent motors. Steel shares 
were higher for a time, most of the interest concentrating 
on United States Steel common and Bethlehem Steel, the 
latter raising its top to a new high. Railroad shares made 
little progress. Specialties continued to attract consider- 
able interest, especially such issues as American Zine and 
Universal Pipe & Radiator, both of which reached new top 
levels. Other issues attaining new peaks were Barnsdall 


“A” and “B”’ stocks, General Ice Cream, Pressed Steel Car, 
Allied Chemical, International. Nickel, Pierce Oil pref., 
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Penick & Ford, American Zine and Texas & Pacific Coal 
& Oil. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad, State, Untied 
Week Ended Oct. 5 Number of #c., Muntctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
EC 1,845,170 $3.693,000 $1,261,000 $142,000 
Dt bbttbbommnsnanatel 3,250,550 8,122,000 1,949,000 459,500 
eh tutcunishnaneee 3,626,640 6,096,800 2.404.000 223, ‘000 
Wednesday ...........-... 4,075,010 6,532,000 2,196,000 216,500 
. SIS 4,236.770 7,364,200 2,411,000 156,000 
whine addamemanet 4,363,300 8,926,000 1,270,000 395,000 
een 21,397,440 ' $40,734,000 ' $11,491,000 $1,592,000 
Week Ended Oct. &. Jan. 1 to Oct. 5. 
New York Stock 
1928. j 1927. 1928. | 1927. 
Stecks—No. of shares.| 21,397,440) 13,494,923 609,321,169 426,642,076 
Government bonds_-. 31,592,000; $3,129,000! $148,393,250) $234,928,800 
State and foreign bonds} 11,491,000 20,798,000 594,93! 635 637,808,600 
Railroad & misc. bends 40,734,000) 43,883,500 1,804,940,176) 1,676,859,800 
Total bonds........ $53,817,000 $67,810,500 $2,548,265,061 $2,549,597,200 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. | Phisadelphta. Balttmore. 
Week Ended 

Oct. 5 1928. Shares. | Bona Sales | Shares. |Bond Sales.| Shares. | Bond Sales. 
i crininunds *31,514| $23,000 415,764 $15,500 1,895} $15,000 
Monday. --....-- *44'053| 17,000 427.696 D1.689| 44.700 
Dea kiale ca #58040 4,000 41.156 47,000 04.4541 13.600 
Wednesday -._._- *71,734| 31,000 436,044] 125100] 3.217} 27,000 
Thursday ..---.-- *71.329| 21,000 35,055} 22.000] 02.622) 45,500 
SG Gin ad send 46,558, 5,000 23.020} 14,000] 03.626} 22,000 
ee 823,228, $101,000 178,735' $118,600} 17,503} $167,800 
Prev. week revised 346,050 $108,450 290,267 $169,900 15,241' $207,500 








* In addition, sales of —, a Saturday, 55; Monday, 55; Tuesday, 782; 
Wednesday, 1,830; Thursday, 

alin addition, sales of rixhts ao Saturday, 2,900; Monday, 1,400; Wednesday, 
1,200; Friday, 500. 

bIn a Sales of rights were: —. 62; Monday, 61; Tuesday, 181; 

Wednesday, 259; Thursday, 79; Friday, 40 








THE CURB MARKET. 

Many new high record prices were established in active 
sessions of the New York curb market throughout the 
week. Reactionary movements caused an uneven trend to 
prices but in the main they reached higher levels. Allied 
Packers stock and bonds more than doubled in price on the 
announcement of consolidation with Hygrade Food Products. 
Auburn Automobile advanced from 84 to 11634 and closed 
to-day at 114. Balaban & Katz ran up from 8944 to 100. 





Bancitaly Corp. was off from 128% to 1235. Bendix 


Corp., class B gained 46 points to 206. Checker Cab Mfg., 
com. sold up from 64 to 76% and ends the week at 7514. 
Columbia Graphophone continued its upward movement; 


advancing from 87 to 10144. Hygrade Food Products sold 


up from 4934 to 7014 and finished to-day at 6944. Neisner 
Bros. com. improved from 944% to 108 and sold finally at 
10744. Schulte Real Estate Co. moved up from 33 to 45% 
and rested finally at 45. Isaac Silver & Bros. sold up ten 
points to 64 and reacted finally to 61%. A. G. Spaulding 
& Bros., com. improved from 210 to 253. Tubize Artificial 
Silk, class B advanced from 485% to 52914 and sold finally 
at 525. Utilities show little change. Mohawk & Hudson 
Power rose from 40 to 4534 and closed to-day at 44%. 
Oils were slightly lower. Hygrade Food Prod. 6% bonds 
sold at 402, an advanee of 127 points over the last previous 
sale. These bonds are eonvertible into stock and the latter 
has shown decided improvement this week. 

A complete record of Curb Market transactions for the 
week will be found on page 1933. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























*STOCKS (Ne. Shares). BONDS (Par Value). 
Week Ended 
Oct. &. Indus. & Foretgn 
Miscell. Otis. Mintng.| Total.* | Domestic. | Government. 
Saturday. .....- 355,750] $3,850) 117,600| 557.200} $897,000] $181,000 
Monday -.....-- 696,470) 99,500} 99,530, 895,500) 1,304,000 641, 
Tuesday -......- 601,390] 112,800) 79, 910, 794,100] 2,046,000 1; 
Wednesday - -_ _. 665,240] 173,160} 78,900! 917.300) . 1,579,000 653,000 
Thursday . ...... 773,100} 236,800} 123,690 1,133,590! 1,603,000 550,000 
PEMD an. asineas 567.450} 214,330] 131,420! '913,200' 1,923,000 305,000 
ee 3,659,400 920,440 631,050 5,210,890 $9,352,000! $2,921,000 








*In addition rights were sold as follows: Saturday, 24,400; Monday, 52,40@* 
Tuesday, 29,400; Wednesday, 47,400; Thursday, 25,200; Friday, 28,600. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri.. 
Sept. 29. Oct. 1. Oct. 2. Oct. 3. Oct. 4. Oct. 5. 
Silver, peroz. d 26 9-16 26% 26 9-16 26% 26 11-16 26% 


Gold,perfine oz 843.1144d. 843.1144. 848.114d. 843.11 4d. 843.11}4d. 845.11 44d. 


Consols,2%%. ---- 55% 55 11-16 55% 55% 55 9-16 
British, 56%... ..-- 102% 102% 102% 102% 102% 
British, 44%. --.- 98% 98% 98% 99 99 
French Rentes 

(in Paris) fr. .... 65.60 65.00 64.50 65.00 64.75 
French War L’n 

(in Paris) fr. .... 93.30 93.40 92.60 92.95 91.75 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 


Foreign - - --- 57% 57h 57% 57% 58 58 








Course of Bank Clearings. 


Bank clearings the present week will show a substantial 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Oct. 6) bank exchanges for all the cities 
of the United States from which it is possible to obtain 
weekly returns will be 20.2% larger than for the corres- 
ponding week last year. The total stands at $14,361 ,965,738, 
against $11,951,280,316 for the same week in 1927. At this 
centre there is a gain for the five days ending Friday of 

















25.4%. Our cemparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended Oct. 5. 1928. 1927. Cent. 

pees a a ete $7,494,000,000 | $5,977,000,000 | +25.4 
eee aE na 711,694,174 615,507,449 | +15.6 
Philadelphia. -----------22 222s 546,000,000 498,000,000 | +9.6 
io teen eneuhaniat 501,000,000 541,000,000 | —7.4 
MRM... 52.cdndesdensane. 135,872,798 119,013,300 | +14.2 
i nid nthinhatshe ocmciaacuies 136,700,000 139,600,000 | —2.1 
San Francisco...___----------------- 206,358,000 188,396,000 | +9.5 
Sas sacieicsssscnesenes 179,290.000 150,140,000 | + 19.4 
ten nncnnracecongaunns 188,352,612 150,877,636 | +24.8 
A Te ts ho hick oacioete 193,991,122 146,002,563 | +32.5 
a ile a i el ig 131,501,233 124,290,977 | +5.8 
See. .........--2-s2scscesns 102,740,579 103,406,001 | —10.2 
ea al et Beatie 60,176,854 53,122/235 | +13.3 
Thirteen cities, 5 days.......------ $10,587,677,372 | $8,806,356,211 | +20.2 
Other cities, 5 days..........-.----_- 1,380,627.410 | 1,232,741,370 | +12.0 
Total all cities, 5 days._____.-____- $11,968,304,782 |$10,039,097,581 | +19.3 
All cities, 1 day.........------------|  2,393,660,956 | 1,912,182.735 | +252 
Total all cities for week. ____.-___-- $14,361,965,738 '$11,951,280,316 | +20.2 














Complete and exact details for the week covered by the 





foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day | 
(Saturday), and the Saturday figures will not be available ; 
until noon to-day. Accordingly, in the above the last day 


of the week has in all cases had to be estimated. 


results forthe week previous—the week ended et 29. od 
that week there is an increase of 13.2%, the 1 


of clearings for the whole country being $12,267,137, are 
against $10,835,254,749 in the same week of 1927. Outside 
of this city the increase is only 4.3%. The bank exchanges 
at this centre record a gain of 19.0%. We group the cities 
now according to the Federal Reserve districts in which 
they are located and from this it appears that in the New 
York Reserve District (including this city) there is an 
improvement of 18.2%, while in the Boston Reserve Distriet 
there is a loss of 6.2% and in the Philadelphia Reserve 
District of 2.2%. In the Cleveland Reserve District the totals 
are larger by 9.4%. On the other hand in the Richmond 
Reserve District clearings show a diminution of 6.4%, and in 
the Atlanta Reserve District of 7.9%. The Chicago Reserve 
District betters its total of last year by 10.4%, and the St. 
Louis Reserve District by 7.2%, but the Minneapolis 
Reserve District suffers a decrease of 5.3%. The Kansas 
City Reserve District shows a 20.7% expansion, the Dallas 
Reserve District 9.8%, and the San Francisco Reserve 


District 13.1%. 
SUMMARY OF BANK CLEARINGS. 



































Inc.or 
Week Ended Sept. 29 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. x 3 % 3 $s 
lst Boston. -12 cities 610,969,386 644,720,468; —6.2 557,415,016 664,751,573 
2nd New York - ll 7,942,522,069} 6,704,605,012/ +18.2| 6,078,466,663] 6,553,633,029 
3rd ben eo ge 692,488,531 605,712,373; —2.2 617 ,233,575 712,135,899 
4th Cleveland... 8 450,267,238 411,391,521} +9.4 439,426,757 429,934,956 
5th Richmond . 6 176,104,884 188,180,466; —6.4 205,488,411 225 965,502 
6th Atlanta_...13 192,024,178 208,603,616) —7.9 219,171,105 285,287 886 
7th C hicago_ .20 1,062,534, 165 952,506,214/ +-10.4 962,491,780; 1,046,782,901 
Rth St. Louis - 8 233,110,757 217,482,039] +-7.2 225,298,400 262,715,119 
9th Minneapolis 7 162,068,410 160,620,523} —5.3 129,371,404 155,623,642 
luth Kansas City12 257,376,713 213,193,444| +20.7 232,054,124 239,175,303 
llth Dallas. -_-.- 5 101,565,159 92,521,196) +9.8 98 641 861 92,862,808 
12th San Fran. .17 606,105,903 636,714,880) +13.1 544,936,931 536,612,519 
AS oe sea 129 cities! 12,267,137,393) 10,835,254,749) +-13.2| 10,304,331,410} 11,105,371,368 
Outside N. Y. City.---- 4,447,649,734| 4,265,345,651| +4.3 4,366,863,968| 4,690,278,821 
Canada. ......- B1 cities!  420,092,953' 384,413,579' +9.3' 319,227,746'  308,360.312 
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We also furnish to-day a summary by Federal Reserve 
Districts of the clearings for the month of September. For 


that month there is an increase for the whole country of | 


7.8%, the 1928 aggregate of the clearings being $49, 412,- 

141,653, and the 1927 aggregate $45,832,139,890. Although 
this year’s total for the month of September of $49,412,- | 
141,653 does not establish a new high monthly total, it is the 
highest total ever reached in the month of September in 
any year. New York City is responsible for the greater part 
of the increase, its gain being 13.2%. Outside of this city the 


increase is only 0.4%. 


In the New York Reserve District 


(including this city) the totals for the month are larger by 
12.9%, but in the Boston Reserve District there is a decline 
of 4.9%, and in the Philadelphia Reserve District of 4.6%. 
The Cleveland Reserve District shows a gain of 4.0%, but 
the Richmond Reserve District shows loss 10.4%, and the 


Atlanta Reserve District of 19.6%. 


The Chicago Reserve 


District records 3.6% increase, but in the St. Louis Reserve 
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Septemd Jan. 1 to Sept. 

(000 ,0008 1928. 1927. 1926. 1925. 1928. 1927. 1926. 19265. 

omttted.) & $ $ - ' $ $ % 
a 149 153 140 135 1, 1,379 1,346 1,206 
SEE cikiccencnce 926 750 749 +716 7,481 6,543 6,623 6,159 
Milwaukee ......- 171 181 176 169 1,612 1,677 1,636 1,532 
Los Angeles....... 882 705 753 655 7,891 6,974 6,631 5,821 
Providence ....... 58 54 55 50 590 518 507 516 
| [iti 205 178 #174 #«;174 1,733 1,553 1,575 1,621 
rs 224 229 «+221 £230 2,057 2,021 2,036 2,020 
Bb. Wiibassicacce 134 127 127 4132 1,168 1,109 1,186 1,183 
Indianapolis ...... 93 96 96 69 898 901 887 652 
_ ae 155 148 147 144 1,323 1,235 1,226 1,256 
Richmond... .....- 188 212 212 244 1,654 1,828 1,921 2,035 
Memphis. ........ 87 102 98 127 754 796 847 814 
ECS ontinmee 211 214 02 204 1,885 1,746 1,761 1,609 
Hartford ......... 57 74 60 58 680 604 611 548 
Salt Lake City...- 79 76 80 80 684 649 661 623 
in teeta ie 45.613 41,992 36,197 36,633 424,855 372,441 355,421 339,825 
Other cities....... 3,799 3,840 3,970 4,123 33,850 33,491 40,555 34,112 
ot an 49,412 45,823 40,108 40,756 458,705 405,932 390,523 373.937 
Outside N. Y. City 19,310 19,238 18,748 18,982 177,063 172,073 173,469 166,706 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
Sept. and the nine mons. of 1928 and 1927 are given below: 




























































































































































































District clearings have decreased 1.3%, and in the Minne- Month of September. Nene Menthe. 
apolis Reserve District 6.2%. The Kansas City Reserve Dis- Description. a os — —- 
trict shows 10.1% increase, the Dallas Reserve District ~ . - - . - en 
. or tock, number of shares.| 90,578,701] 51,576,590] 612,632,965 959, 
3.9%, and the San Francisco Reserve District 10.9%. Railroad and misc! bonds|$143,516,000|$154. 387. 250) $1 ,518,369,650'$1,632,976,300 
State, foreign, &c., bonds ,596.000| 60.193.300| 584.137,425| 617,990, 
U.%. Government bonds_| 10,198,500] 23.787.250| 146,943,250; 231,800.100 
September | September |inc.or| September | September 
1928. 1927. Dec. 1926. 1920. Total bonds. ......... $197,310,500' $238,367 ,800' $2,249,450,325 $2,482,767,000 
. Federal Reserve Dists. 4 $s % $s P . : 
Ist ...-14 efties} 2,171,023,260) 2,282, 128.476 —4.9| 2,076,193,067] 1,918.621.087 The volume of transactions in share properties on the 
2nd New York.14 ‘ | 30,761,111,020) 27,254,273,160| +12.9 yo 22,378,750,956 . 
4th Cleveland. 15 “ | 1,262,068,364) 1,781,737.482| +4.0 1/770.008,040 1,703,848, 880 is indi i ing: 
Sth Richmond .10 “ 737,999. @23'604.148] —10.4| '¢86.967,21| ‘919,329,020 | 9 OFS 1925 to 1928 is indicated in the following 
oth Atlanta... 18 “ 789,340,004] 981,381,759) ry 968.212.231| 1.282.276,808 
Chicago...29 ‘ | 4,831,724,147| 4,374,901,704| +3.6| 4,041,229.574| 4,173,684,826 ' 
8th 8t. Louie. 16 o 677,399] 944,521,824] —1.3]  959.980,551| 1,001,656,538 seas. —. _— at: 
%h Minneapolis!2 “ 654,785,536}  698,003.6291 —6.2| 686,860,362) 672,604,690 ’ ’ 
loeb Kaneasciyie py 1.300503,008) +3 and ee 4308. 09 281 No. Shares. ' No. Shares. | No. Shares. | No. Shares 
1lth Dallas. ---- = 621,084,584) 697,511,310} +3.9) 647,048,523 136,268 | agonth of January....----- 919, 275.410 987, 41 570.548 
13th Gan Fran..28 “ | 2,654,160,879| 2,303,802,797| +10.9| 2,476,244,662| 2,300,806,207 | Month of Zanuaty- ~------- yt re Mr pe Mg i ns RE Lg 
eta 193 49,412,141,653| 45,892,139,800| +7.8| 40,108,227,999] 40,756,409,028 Matha ----=2a-- 4.973.860] 40,211,663] 52.271,601] | 38.204.898 
outside N Y. City...-- 19,309,813,293; 19,232,748,201) +0.4) 18,748,209.261) 18,961,970.549 First quarter..........-- 188,902.334] 127.649.6569] 126.985.565| 112.659,302 
i | 
Canada... ...-- 29 cities’ 1,757,551,541 1,651,129,121 +6.4 1,378,163,172 1,339,070,278 | naonth of April._....------ 80,474,835| 49.781.211| 30,326,714] 24,844,207 
 pseemEe rT ,82.398,724] 46,597,830) 23,341,144] 36,647,760 
We append another table showing the clearings by Federal June -.---.------ 63,886,110) 47.78.5446) 38.254.575)  30.750.768 
Reserve districts for the nine months back to 1925: Second quarter........-- 226,759,669] 144.157.585] 91,922,433] 92.242,736 
Cn ES 415.662.003] 271.807 154] 218.907.9958] 204 902,127 
sate Spe. Month of July...-........- 39.197.238| 38.575.576| 36.691.187| 32,812.918 
pony EE di eainkacea 67.191.023} 51,205,812] 44,491,314] 33,047,248 
1928. 1927. Dec. 1926. 1925. September. .....- 90,578,701} 51,576,590) 37,030,166; 37,109,281 
Federal Reserve Dists. z $ % $ $ (2 eee 196,966,962! 141,357,978 118,212,667 102,969,397 
} ong TOG cities bape nait hen oan PA Rmpntigrmnnge Rape *Largest single day's transaction in the history of the Exchange took place on 
3rd Philadelphial4 ‘* | 22,650,145,705' 22,625,830,138} +0.1| 23,437,713,542| 23,3e2,102,618 | Tuesday, June 12, when 5,052,790 shares were traded in. 
4th Cleveland..15 ‘* | 16,717,887,325| 16,473,842.552| +1.5] 15,994,085,955| 15.374,377.572 , Jal , 
Sth Richmond 10 “ | 7,202,305,571| 7,655.661,508| —5.9| 6,166,449,634| 7,967,874,826 The following compilation covers the clearings by months 
6th Atlanta.-...18 “ 7,669,845,267| 8,110,285,362} —5.4] 9,507,467,662] 9,481,010.983 | _- . 5 
i. Catcago. - -28 ** | 41,465,752,606| 39,431,996,571 +s 38 931,666.892| 38.099,628,637 | Since Jan. 1 in 1928 and 1927: 
. Louis. . ” 8,627 859,360} 8,570,318,501 0.7| 8,742,802,849) 8,604,022,281 
9th Minneapolisl13 “ 6,051,047,048) 4,664,146,186) -+-7.€) 4,904,888,520) 5,114,838.409 MONTHLY CLEARINGS. 
10th Kansas City16 ‘* | 11,.233,652,463) 10,948,324,696) +2.6| 10,941,588,685) 10,617,295,868 
11th Dallas- ---- _—. 4,631,679,555| 4,703,491,063] —1.5| 4,845,061,180] 4,623,401,657 Cleartngs, Total Al. Cleartngs Outstde New York. 
th San ** | 24,016,643,014] 21,520,800,661| +11.6] 21,513,651,337| 19,623,321.954 | Afonth. 
1928. 1927. % 1928. | 1927. % 
7, ee 193 cities|468,705,278,390 405,931,556,511/ -++ 13.0; 390.523,543,944/ 373,936,867,830 
Outaide N.Y. City... . |177,063,412,189)172,073,133,198| +2. 91173, 468,808,128] 166,726,234, 152 $ 7 $ | $ 
| Jan. . .|51,537,529.645|45,198,288,595| + 14.0/20.494.049.716 19,636,375,125] +4.3 
Canadas... ...-. 81 cities! 17,384,429,213 13,972,282,246 +24.4! 12,534,425.270' 11,467,258.552 | Feb... .|44.605,291.181'40.397.006,347| + 10.4|17.781.165.115 17.337.789.024| 432.6 
Mar - -|55,568.771,916 48,940,295 ,438) + 13.4/20.114.936,827 20,212.540.589] —0.9 
The course of bank clearings at leading cities of the country | tet qu_|151 711 592 742| 134 535 590 380| + 12.8 58.390. 151,65% 57,126,704,780] +2.1 
for the month of September and since Jan. 1 in each of the | , 4.4 |51.757.130.127/45.713.507 004| 4 18 2110 717 278.654 10248,040.308| 424 
last four years is shown in the subjoined statement: May - .|57.933.847.751/43.971.807.058| +31.7/21 228,860,884 19,228.686.629| + 10.4 
June -|55.276 581,886 47.689, 198.950) + 15.9|20 537.839.874 19.813.451.614| +3.7 
BANE pear 2 ares av LEADING Paget 2d qu.|164 967 568 764 187 374513 052) +20.1/61,483.979.412 58,290,184,636] +5.5 
an. to Sept. ' 
1927. 1926. 1926. 1928. 1927. 1926. 1925. | 6 mos_|316679 161 506 271 910 103432) + 16.5|119874 131 070 115476 889374] +3.8 
$ $ | 
26,599 21,360 21,774 281 §o42 233" ,858 217,055 207,231 | July --|46,965,124,411/44,236,942,534| +6.2 19.209.666.913 18,790.711.846| +2.2 
2;980 2,651 2.858 27.931 26.945 26,391 261399 Aug --|45.648,850.820 43.952.370.655| +3.9|18,669,800.913 18.572.783.775| +0.5 
2,030 1,843 1,691 19,055 19,025 18.320 16.163 Sept .|49.412,141.653 45,832,139,890| +7.8|19,309,813,293 19,232.748,201| +0.4 
2,322 2,282 2,375 21,013 20,994 21.827 21/395 
581 612 623 5,495 5.473 5.611 5.587 3d qr.|142026 116884/134021453079| +6.0/57,189,281,119 56,596,243.822| +1.0 
732 760 703 6,920 7.019 6,800 6,522 | 
838 836 791 8,494 7,260 7.361 6.841 9 mos.1458 705278390 405931 556 511/ + 13.0! 177063 412 189 172073 133196' +2.9 
a ee 
‘ i 4,550 4.252 | ; ; ; 
574 624 589 5:364 5:430 5°348 5° laa We now add our detailed statement showing the figures 
534 510 503 5,035 4.800 4.569 4.431 for each city separately for September and since Jan. 1 for 
450 367 432 3,104 2.826 2.995 3,184 two years and for the week ending Sept. 29 for four years: 








CLEARINGS FOR SEPTEMBER, 


SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 29. 





















































Month of September. Nine Months. Week Ended Sept. 29. 
| pt. 29 
Inc. or Inc. oF Inc. or 
1928. 1927. Dec. 1928. 1927. Lee. 1928. 1927. Dec. 1926. 1925. 
$ 
eet Vetoes Resejrve yn ee —Boston— * . ° a . ° * ? . 
aine — Bangor..... .597,127 3,892,044) —33.3 26,779,832 31,865,738] —16.0 577,209 718,572; —19.7 922,598 985,772 
Le acemaetinabivanieal 17,072,904 17,538,835| —2.7 147,686,672 146,602,263} +0.7 4,502,950 5,089,767) —11.5 5,751,789 6,022,583 
=o eindiieds wee 6 eee yt “an ier 19,825,043,160| +0.2|| 459,000,000 88, ,000; —5.9 ¥ ,000; 499,000,000 
3 meee ° ° ° ° — ° 97 75,872,994, —14.4 1,086.495 1,682,906) —35.4 ,059 ,02 % " 
ID cuicmoninl et pg eos <a. - 25,978,646 Tn “Sel 8 nsencenel «nawnnce spade a — 
i detatainen eda y i * a + 45,886,011 46,615,924, —1.6 1,054,715 1,092,800) +3.5 953,125 1,082, 
New Bedford 4,032,195 4,841,445) —16.7 57,155,547 46,411,833) +10.2 958,639 1,095,173| —12.3 1,035,546 1626-208 
Springfield - .. 20,742,140 21,443,796) —3.3 215,759,507 208,776,363) +3.3 5,108,676 4,971,574, +2.8 6,979,782 7,906,198 
14,051,137 14,019,752} +0.1 137, oy 599 139,382,292) —1.4 3,136,010 3,402,359) —7.5 3,918,496 4,277,965 
een ov. 168, ave rte “te Sones aan" Soee pty ny + Poe 13,459,303 16,709,689; —19.5 16,979,527 17,660,478 
biaaeteeanl d a i i ‘ iy 505) +13.4 7,861,518 7,812,517 0.6 a!) a 
bye noand Pp Bae. “= ga'330'0on ta0 527-840.800 Te, “SCT  nchecaenl smncwane — esmsins pa: an 
— ee... ' ,698,200 518,695,600 +13 13,513,000 13,519,500; —9.9 18,035,300) 14,825,300 
. H.—Manehester. -| 3,161 +153) 3,014 1259} +4.9 27,306,272| 28,634,525, —4.6 710,871 625,611) + 13.6} 823,069 909,486 
Total (14 ities) ...- 2,171,023,266! 2,282,128,476! —4.9 21,505,801,0891 21,302,274,054' +1.0'! 510,969,386! 544,720,468 -—6.21 557,415,0161 564,751,573 
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CLEARINGS—(Continued.) 
Month of September. Nine Months. Week Ended Sept. 29. 
Clearings at— 
Inc. or Ine. or Inc. or 
1928. 1927. Dec. 1928. 1927. Dee. 1928. 1927. Dee. 1925. 
BS % & $ % 3 $ % s 
Second Federal Reiserve District} —New York .|— 

N. Y.—Albany-.-...- 25,389 ,084 26,393,235) —3.8 245,582,541 245,776,500} —0.1 5,137,248 5,887,235] —12.8 7,223, 

Binghamton ...... 5,333,612 4,909, +8.6 52,839,566 49,295,364) +7.2 1,225,846 ,024, +19.6 1,409. 

ae atevanin ehmeren 223,568,51 228,633,205} —2.2) 2,052,143,473| 2,020,786,919| +1.6 52,992,664) 55,882,876) —5.2 858, 

pp OkOenoeep 4,449,241 3,682,600) +20.8 ,837,47' 40,728,976) +5.2 950,479 891,025] +6.7 1,056,516 
Jamestown......-.- 5,706,645 6,518,333] +3.4 51,462,870 54,461,841] —5.5 1,267,269 1,096,297) +15.6 1,638, 
New York, .....-- 30,102,328 ,360|26,599,391,689| + 13.2/281,641,866.201/233,858,423,315) -f20.4/|7,817,487,659|6,569,909,098| +19.0/5 441/6,415,092,437 
Niagara Falis-_.--.-- 6,866,587 5,290,306] +2.9 ,869,590 San Cele  senbsbesl  .snnesceu oamal sian anne 
Rochester. ......-- 59,711,820 57,342,004) +4.2 566,816,790 538,476,103) +-5.3 13,456,522 13,979,751| —3.7 16,691,107 
Syracuse. .......-- 24,802,810 26,441,283) —6.2 257 053,552 251,426,439) +2.2 ,307 ,000 6,042,895] —12.2 .579,168 

Conn.—Stamford - ..- 16,682,845 14,580,791] +14.4 157,703,123 146,679,344) +7.5 4,126,410 3,314,390] +24.5 - 3,947,272 

N. J.—Montclair - ~~ - 3,910,716 3,542, + 10.4 890, 33,917,373] +2.8 97: 791,643) +1.2 947,076 
(eg 112,365,211 104,169,765] +7.7| 1,111,512,154) 1,002,997,704) +11.6)) 2.222.) fll aapetl .dbeneebedl. ...aeee 
Northern N.J..-.-- 163,958,263 168,285,830] —2.6| 1,603,127,387) 1,555,036,838] +3.1 39,770,000} 45,785,302) —13.3 41,188,993 

Boo oe ceece 6,037,311 * 5 —0.9 64,054,654 60, 558 +6.2 eececesel| é§ ceeescese eece ence eee 
Total (14 cities). .--|30,761,111,020/27,254,273,160| + 12.9|287,942,759,387|239,904,585,219/ + 20.0]/7,942,522,069/6,704,605,012) + 18.2|6,078,466,663/6,653,633,020 
Third Federal Resijerve District .|Philadelphia .|— 

Pa.—Atoona.......- 6,560,476 7,091,718) —7.5 59,978,222 65,133,770) —7.9 1,529,421 1,580,335) -——3.2 1,899,215) 1,722,971 
Bethlehem -......-. 22,919,385 16,892,10i1) +35.7 184,400,206 170,817 901; +8.0 *4,200,000 4,624,712} —9.1 4,749,631 4,725, 
CREE « ocenacecas 5,212,182 .083,911} —12.9 49,987,489 54,642,883) —8.5 1,292,965 1,483,847] —12.9 1,654,433 1,627,378 
Harrisburg .......- ,561,009 20,272,693) +1.4 179,646,830 Teele 2" |. eeeseeenl . aneaaeke onal sonnel ocnenser 
Lancaster ........-. 7,794,399 9,305,079 —16.2| 85,631,393 86,000,508} —-0.4 2,065,540 2,303,637] —10.3 2,819,052 1,568,338 
ee 2,482,948 2,536,227] —2.1 24,094,266 Senne En 8 lnseesesel  eenectew anogl © pamiasel nancahso 
Norristown ....... 3,972,371 3,684,174 +78 39,184,529 nnn Oe cuinesdeel _.. mpakened ancnl ...sénnneeel onseseer 
Philadelphia .....- 2,214,000,000} 2,322,000,000} —4.7| 21,013,000,000} 20,994,000,000} +0.1/| 561,000,000} 572,000,000} —1.9] 578,000,000} 677,000,000 
E> cbenseans 16,735,470 17,412,494] —3.9 164,179,455 164,452,553} —0.1 4,452,819 4,553,751] —2.2 6,826,514 4,448,933 
Bs ns cnceue 24,016,420 32,468,830] —26.0 247 234,923 247,773,701} —0.1 5,694,989 6,609,672] —13.8 8,230,260 7,009,000 
Wilkes-Barre. ...-.- 17,201,584 18,557,576} —7.3 154,104,173]. 159,735,877 —3.5 3,718,897 4,534,786} —18.0 4,144,783) 4,335,375 

OT Ce 8,235,959 7,320,053) +12.5 79,059,012 70,308,484) +12.4 1,882,328 1,795,190} +4.8 2,183,455 3,003,329 

N. J.—Camden....-.- 10,303,547 10,617,786; —3.0 98,376,467 Den, Ent seseactaal smtasade easel » »enneeesl .. ose 

ir 24,873,030 26,717,493) —6.9 271,268,740 260,236,503} +4.2 6,651,572 6,226,443} +6.8 6,726,232 6,695,153 
Total (14 cities) -.-| 2,384,868,780! 2,500,860,135] —4.6) 22,650,145,705| 22,625,830,138} +0.1|| 592,488,531] 605,712,373] —2.2| 617,233,575} 712,135,899 
Fourth Federal Re|serve District | —Cleveland- |— 

Ohio—Akron........ 34,019,000 28,924,000} +17.6 273,447,000 251,842,000} +8.6 12,386,000 8,629,000] +43.5 9,941,000 7,571,000 
CR cs wwvssencns 20,372,317 18,942,316) +7.5 167,988,930 162,183,772) +3.6 3,668,657 3,324,365) +10.3 3,269,653 7. 
Cincinnati.......- 304,095,889 318,081,172) —4.4) 2,921.627,162) 2,873,602,256) +1.7 76,099,000 72,514,246) +4.9 74,477,581 76,241,928 
Cleveland......... 575,784,822, J 986] +7.7| 5,035,207,249) 4,800,841,724 +4.9)| 140,710,515) 120,161,045 +17.1} 131,796,575. 127,477,004 
Columbus.......- 71,160,500 76,593,900) —7.1 670,365,700 684,698,300) —2.1 18,067,206 18,462,200} —2.1 19,275,400 ,046, 
a 4,924,702 4,774,813) +3.1 45,033,289 tn oe 8=§€§€«6(aneheeeel |. aewkoen oct  smeananmn oacecese 
Da a s0e ee enas 1,978,680 1,911,863) +3.5 16.476.796 SPD maz  itt=iniuaL, aaa See 
Mansfield -_......-- 9,487,117 9.053,350) +4.8 76,365,509 78,397,424, —2.6 2,005,863 1,808,200} +10.9 2,059,239 2,064,325 
Youngstown ...... 24,205,833 21,493,129) +12.6 226,457 271 215,357,009) +5.2 6,348,487 5,201,760) +22.0 5,650,123 8,286,081 

Pa.—Beaver Co ..-..- 2,947,736 2,911,068) +1.3 27,945,487 28,016,203} —O.3]) ccccnccccl ss cwcccccce eustl bimuakeak:.... see — 
FEE wnvcsscne ,000 1,445,456) —36.9 10,667,098 FoF oe? a eee aeoal 4§ssesesnee!. . anna —T 
Greensburg ..-.-..-- 11,867,904 6,233,712) +90.4 63,230,782 Se eee PER | oamccecccal . . aopacced 1 ae aa ee ee 
Pittsburgh ........ 764,861,871 732,487,858} +4.4| 6,919,642,907| 7,019,444,221| —1.4 190,981,516) 181,290,705) +5.3| 192,957,186) 186,150,486 

Ky .—Lexington-.-..-.- 6.877 ,004 6,837,364) +0.6 78,506,987 71,887,341 ee er kl aaa. ...eawie aeoesese 

W. Va.— Wheeling... 19,372,989 17,382,495) +11.5 184,925,158 164,481,554) +12.4))  c.....-.] 8-2-2 Pe Te PSS ae anaiieitbes 
Total (15 cities)..-.-| 1,852,868,364| 1,781,737,482| +4.0| 16,717,887,325) 16,473,842,552| +1.5)| 450,267,238} 411,391,521 +9.4| 439,426,757| 429,934,056 
Fifth Federal Rese|rve District.—|-Richmond. 

W. Va.—Hungington. 4,879,680 5,127,627, —4.8 47,951,743 50,796,144) .+12.4 1,014,992 1,353,848] —25.0 1,729,068 1,518,444 

Va.—Norfolk.....-.- 18,854,688 21,098,840} —10.6 198,895,301 228,219,839} —5.6 4,000,200 4,379,072) —8.6 8,119,143 8,478,281 
Richmond .....-..- 187,557,000} 212,953,u00} —11.9| 1,654,272,964| 1,828,853,272} —9.5 50,849,000} 54,292,000) —6.3] 52,701,000} 60,640,000 

N. C.—Raleigh .....- 11,072,909 10,043,913) +10.2 95,529,959 Fe Fer eee ta »wnteaneael |. cen ° 

8. C.—Charleston.... 7,421,575 10,617,458) —30.1 85,425,654 89,158,242) —4.2 1,769,334 2,412,778) —26.7 3,030,940 3,215,790 
Columbia. -.....-.- 8,173,779 9,775,621| —16.4 81,539,605 RR SR NR cantl wienekecl “weeemee 

Md.—Baltimore---.- 381,696,385) 443,578,025) —14.0| 3,943,280,908) 4,198,470,752; —6.1 90,974,938} 99,893,600] —8.9| 113,930,884) 125,393,206 

ee 2,140,695 2,239,371) —4.4 18,187,251 POY a * | rer Ba eae nui @easesuell wacccese 
Hagerstown .-.-..-..- 3,085,182 3,460,942) —11.6 31,844,934 FF Le. «| ars Sa <n <bbekennedl . een» 

D. C.— Washington - - 113,117,413 104,579,351} +8.2| 1,045,377,252} 1,031,200,264) +1.4 27,496,220| 25,849,168] +6.4| 25,977,376) 26,709,781 
Total (10 cities) .... 137,999,306} 823,504,148] —10.4| 7,202,305,571| 7,655,661,508] —5.9!| 176,104,884) 188,180,466] —6.4| 205,488,411) 225,955,502 
Sixth Federal Rese sve District —|-Atlanta.— 

Tenn.—Chatt’ga -... 36,146,646 37,916,771) —4.7 326,672,467 311,640,719] +4.8 q 8,241,983) —8.9 7,642,761 6,833,021 
Knoxville. ......-. 12,557,924 13,337,912) —6.8 129,010,643 127,670,559} +1.6 2,498,077 2,798,975| —10.8 2,856,923 3,223, 
Nashville. -....-.- 92,804,852 98,406,021) —5.7 858,778,955 870,117,425] —1.4 23,066,009} 22,976,415) +0.4) 21,409.65. 22,006,210 

Ga.—atlauta......- 20 :,049,454 242,018,230 1,899,469.249| 1,930,266,621] —1.6 50,648,583 54,243,625) —6.6 65,651,015 81,649,145 

dp aemnaiants 7,922,703 13,611,653| —41.8 70,864,344 80,687,257) —12.2' 7,228,264 3,538,477] + 104.8 ,980,060 950, 
Columbus -.....--- 4,698,639 5,410,262; —13.2 41,727,544 eee eee oon aoetoek «camasmmal nuctt  peosackel seedings 
PERO. «ccc ccoone 10,597,429 14,114,732) —24.9 84,139,219 82,811,113} +1.6 2.781,618 2,809,718} -—1.0 2,371,592 2,320,788 

Fla.—Jacksonville - -- 54,384,376 68,326,316) —20.4 632,976,745 778,422,584] —18.7 12.812.385 13,711,973) —6.4 18,983,546 ,095, 

De esecccsnce 7,671,000 15,037,000; —49.0 114,298,000 213,725,415] —46.5) 1,521,558 ,857, —44.8 4,832,254, 26,341,068 
co 12,176,434 15,147,925) —19.6 141,038,284 Oe “EEA cnhkceel ..cnenspedl aie  _smnnenanll 20a 

Ala.—Bbirmingham --.. 9Y 244,111 123,018,663 —19.3 927,555,379 959,281,256 —3.3) 24,076,264 30,750,336] —21. 27,455,254 29,938,791 
nag annnnae 7,271,173 8,266,512; —12.0 65,613,725 76,648,986] —14.4 1,934,808 1,780,137| +8.7] 2,220,016 248, 
Monicomery ------ 7,111,708 6,789,358) —27.4 63,060,202 Ae Fie «densseah apiobendl at gexiaaae . <a eco 

Miss.—Hattiesburg -- 7,922,000 8,674,000 —8.7 66,642,000 y SF a» | aa: anaes =i »—ip_rua®!  saneine 
IS oak omen 8,659,328 10,055,000, —i3.9 78,596,672 68,080,589} +15.4 2,149,379 1,880,000| + 14.3 1,759,000 1,740,000 
Meridian-......-.-.. 3,688,970 4,260,484, —13.4 33,546,212 See "Ee eee 6 _cinmentnneiie smal eens —~<sdlane 
VieksaDUurg ....-cc- 1,802,412 2,065,923 —12.8 15,784,898 15,798,623 -l| 446,331 471,116) —5.3 482.029 561,744 

La.—New Orleans..-| 209,726,835] 291,924,494 —28.2| 2,119,410,729| 2,196,983,325] —3.5|  54,450,936| 62,543,861] —12.9| 70,627,000} 75,378,418 
Total (18 cities)... 789,340,994 981,381,759; —19.6) 7,669,845,267| 8,110,285,362) —5.4 192,024,178} 208,603,616] —7.9] 219,171,105) 285.287,886 
Seventh Federal K'eserve Distric|t—Chicago— 

Mich .—Adrian--.--- 1,091,826 1,151,327| —5.2 10,444,892 9,826,051 +6.3 243,448 275,176] —11.5 236.015 237,154 
Ann Arbor. .-..-.--- 4,031,873 4,408,332} —8.5 37,154,114 42,802,372) —13.2 914,078 1,250,000} —26. 1,358,070) 1,141,563 
eT 925,677,469} 749,858,986] +23.4) 7,481,227,335| 6,542,903,462) +14.3)] 231,328,115) 161,964,249] +42.8] 169,467,626, 171,002,128 
ae 19,709,972 16,192,053} +21.7 151,937,273 oT Bd! ee See! Fee eee 
Grand Rapids..-... 38,859,912 34,101,438) +14.0 330,693,715 311,120,477; +6.3 7.762,798 6,944,915) +11.8 8,782.961 $8,046,642 
Oe See ¥,023,274 7,575,711] +19.4 8.,.03,285 Teme PIB Of gs mcdwcacdl cacncch sececeucl eavamenasn 
SESE 19,157,480 15,840,393} +20.9 122,417.798 106,201,949) +15.3 3,804,967 2,925,132) +30.1 2,870,639 2,794,994 

Ind.—Ft. Wayne---- 13,549,092 11,756,678} +15.2 127,089,355 113,853,552] +11.6 3,370, 142 2,737,276| +23.1 2,801,295 2,435,107 

ae 23,597,571 24,412,345) —3.3 222,067,206 See.ceeees “SEA 06 |} jatiwcaeel 4 peciiwcenl oosanal “seem aa 
Indianapolis -....- 92,604,181 96,029,000} —3.6 898,182,473 901,803,410} -——0.4 20,833,000 21,314,000} —2.3 21,783,917 16,523,000 
South Bend------- 12,790,900 12,101,900} +5.7 119,758,757 118,908,180} +0.7 2,749,300 2,618,300] +5.0 3,034,900 3,362,825 
Terre Haute..-.-.-.- 20,792,716 24,366,810) —14.7 207,598,702 228,315,519] —9.1 5,097,661 5,509,977, —7.5 5,334,911 3,527,756 

Wis.— Madison --.~-.-- 13,175,813 14,543,713; —9.4 140,582,640 Ok RO EF eee eee eee ee eee a oc 
Milwaukee---..--.-- 171,104,935 181,371,999! —5.7| 1,611,665,063) 1,676,649,812} —3.9 37,738,900 39,499,947, —4.5 41,674,276 39,841,571 
OS aa 3,994.363 4,522,201} —11.7 39,333,977 DL hl 6 6§6«<«acseceel §#»ssassenebcenesa  seuaeseanh. ae - 

Iowa—Ced. Rap ---- 12,079,019 12,279,742} —1.6 144,656,601 110,237,162} +4.0 2,849,209 2,757,688) +3.3 2,756,451 3,053,798 
Davenport-.-_...--- 51,850,338 44,230,089} +17.2 459 ,567 ,152 ST SI 060 éxuccseel ‘aebuccndl dvsandl .sséanenal  . oan 
Des Moines.-.-.---.- 43,285,812 41,118,422 + 5.3 391,247,353 387,347,970} +1.0 10,697,000 8,960,089} +19.4 9,622,116 13,002,894 
500 GCAty.. ccc nnns 2,130,833 2,326,772| —8.4 18,895,231 a ~“L 06=6 Case cédnt 0|6UMeneeendeeeset sass. . anne 
fo, 32,381,532 26,208,550) +23.6 271,390,484 244,247,618} +11.1 7,950,175 5,911,270) +34.5 6,860,002 7,308,785 
ee 6,228,678 5,052,132) +23.3 53,654,277 49,628,416} +8.1 1,486,451 1,211,956) +22.6 1,422,330 1,707,931 

Ill.—Aurora.-....-- 5,457,761 6,476,837) —15.7 52,515,443 Jf 6..D6hlU CO eee eee ees ae ee a --- 
Bloomington. -.... 8,622,448 7,350,028) +17.3 72,636,856 62,511,088} + 16.2 1,556,277 1,525,420} +2.0 1,510,278 .653 
0 ee 2,946 ,014,104| 2,980,377,396] —1.2| 27,931,063,365| 26,945,506,579] +3.7|| 701,335,480) 675,970,690} +3.8} 670,926, 752,132,846 
a 5,353,450 6,598,277} —18.9 50,857 633 54,029,431} -—5.9 1,218,553 1,264,680) +1.2 1,245, 1, 037 
SIS snes tahini pains nice cen 23,690,947 20,517,981) +15.5 210,799,032 190,792,790} +10.5 5,522,724 4,317,317) +34.1 4,764,588 5 
eae 14,622,290 14,027,509] +42.5 139,809,691 135,166,127] +3.4 3,374,958 3,131,019] +7.8 3,189,138 7,093,732 
Springfield ......-- 10,845,558 10,111,083) +7.3 106,902,903 105,117,822} +1.7 2,700,929 2,417,113) +11.7 2,550,212 e 
Total (29 cities) ...| 4,531,724,147| 4,374,901,704| +3.6) 41,455,752,606] 39,431,996,571| +5.1/|1,052,534,165| 952,506,214) +10.4} 962,491,786) 1,046,782,081 
Eighth Federal Re/serve District|—-St. Louis— 

Ind.—Evansville .... 22,659,439 25,665,427| —11.7 187,153,493 230,862,400) —18.9 5,945,208 4,912,030} +21.0 6,798,441 6,681,871 
New Albany.-_...- 658.350 *708.000| —7.0 6,529,787 TATC SON —BOll  cocccces] = eswecces| cocencl | dacawses cocoqeuc 

Mo.—St. Louis... _. 590,877.552| 580.800,000) +1.7| 5,655,467,615| 5,472,521,186] +0.4/| 147,600,000} 130,800,000) +12.8/ 141,400, 169,300, 

Ky .—Louisville ..... ,088, 153,426,840} —2.8) 1,433.382,709] 1,379,483,557| +3.9 35,384,831 32,996,967, +7.2] 30,954,891 31,189,006 
Owensboro.......- 1,408,245, 1,493,289} -—5.7 15,153,456 ,539,2444 +4.2 285,697 281,435 Be 282, 298, 
0 eee 9,326,709 9,342,481, —0.2 90,551 ,434 GE.403000 46:01 cocssesel  _ocecccnsl coueadl | geneeeee occhenee 

Tenn.—Memphis-.-.- 87,273,953; 102,158,507) —14.6 753,737,234 795,693,484) —5.3 25,682,100} 31,046,207) —17. 28,485, 35,728,116 

Ark.—Little Rock... 63,693,616 62,816,319} +1.4 612,626.705 609,210,106; +0.7 16,467,702 15,788,007} +4.4 16,645,321 18,564 
< pean 1,520,542 1,577,554, —3.6 13,789,803 15,347,080) —10.2 1 320, d 408 | 496,578 

ilies aeaeaiaitiie 6,170,751 6,533,407; —9.6 59,417,124 59,749,036 6 1,445,093 1,337,130, +8.1 1,324,171 d 
* Total 10 cities) _.-_-. 932,677,399) 944,521.824 —1.3! 8,627,.859.360| 8,570,318,501! +0.7|! 233,110,757 217,482,039) +7.21 225,208,460! 262,716,119 
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Month of September. Nine Months. Week Ended Sept. 29, 
Cleartngs at— 
Inc. or Inc. or Inc. or 
1928. 1927. Dec. 1928. 1927. Dec. 1928. 1927. . 1926. 1925. 
ederal R ict|—Mi ; li > , ¥ ug : 7 be z z 
Ninth F ral Resierve District|—-Minneapoli s— 

Minn.—Duluth....-- 46,211,159 61,991,726, —25.5 291,095,203 301,662,855, —3.5 12,985,791] 18,166,730] —28.5 9,247,684] 12,301,524 
Minneapolis 450,273.465| —7.6| 3,104,461,919|] 2,826,074,431| +9.8|| 100,354,082) 106,727,667| —6.0| 83,563,837) 102,875,477 
Rochester.......-- 2,739,660| —2.2 ,248, 38,707 SOR 43.3. wccecccel  baceccce ee ae 
Gee 127,140,928} +65.1] 1,167,625,308] 1,108,895,428} +5.3 30,707,949] 27,890,535) +10.1| 29,136,933} 32,870,824 

No. Dak.—Fargo- - -- 8,100,2 —1.9 ,385,108 71,182,048} +5.9) 1,772,989 1,788, —0.9 1,816,728 1,798,243 
Grand Forks 6,479,000} —3.9 51,476,000 51 AS80000 40.2)) ecccccce| — caccocce a 
PR acanknwne san 1,812,770) +20.5 15,202,384 Ta, (re ae ek Cee a ee ser Tage Fee 

8. D.—Aberdeen. 7,743,338] —10.1 52,197,341 46,948,713} +11.2 1,406,212 1,667,723] —15.7 1,465,565 1,795,087 
Sioux Falls 6,738,577| —2.4 64,412,399 ee ec RR: Berne: cai wsepieeel’ - oceueeeee 

Mont.—Billings 3,401,317] +7.9 25,647,575 23,031,240) +11.4 1,019,387 801,508) +27.2 779,271 833,723 
Great Falls 5,941,027] +14.8 45,744,456 eT ee eee eee eee a ree eee 
TMODA ...kcocccoe 14,708,326] +1.5 127,038,820 112,742,710} +12.7 3,822,000 3,578,000} —6.8 3,366,476 3,148,764 
Lewistown......-- 074 933,142} +3.2 512, G5,BAB BTS 4113 « wcccescss §— sevcsese oe ee ee 
Total 13 etties)...-| 654,785.536} 698,003,529} —6.2] 5,051,047,048| 4,684,146,186) +7.8]| 152,068,410] 160,620,623} —5.3] 129,371,494) 155,623,642 
Tenth Federal Resierve District|Kansas Cit|y— 

Neb.—Fremont ..--. 1,683,892 1,587,908} +6.0 16,197,108 15,636,833] +3.6 368,824 208,205] +77.1 307 ,090 402,514 
MEE. cbcodones 2,533,344 2.144.638] +18.1 21,427,307 18,496,304] +15.8 494,070 395,987| +24.8 434,460 630,534 
TER sp cbnioonas: 19,553,047 20,984,768} —6.8 189,590,466 190,537,456 —0.5 4,217,200 4,336,901] —2.8 4,569,305 5,240,848 
a IS: 204,948,073} 178,306,558} +14.9| 1,733,118,511] 1,552,844,009) +11.6 48,478,458] 38,510,931] +25.9| 40,703,340) 42,128,252 

Kan.—Kansas City -- 9,264,846 10,191,869) —9.1 ,636,594 jes aN ee aa ihnel susachetl  _pannsone 
7 Ba cupsenedcué 15,233,160 13,501,022] +12.8 144,102,041 124,823,880] +15.4 2,832 362 2,373,040} +19.4 2,578,447 3,425,652 
MEE swhcawaneu 38,025,067 33,963,057} +12.0 362,547,618 318,977,125] +13.7 8,710,094 6,791,078] +28.3 7,113,700} 7,877,581 
issouri—Joplin ...- 5,582,481 7,058,949] —20.9 52,240,435 Oi 215,700) EEG.  cecmcccesl, _ dacsanen ases]. . stcadess] |. sasscses 
Kansas City...-.-- 642,276,891; 574,018,370] +11.9] 5,363,921,045| 5,438,561,005| —1.4]| 150,849,350] 124,487,531] +21.2] 138,710,641] 142,786,143 
St. Joseph......-- 33,337.000 27,624,028] +20.7 276,527,429 252,614,315 +9.5 7,446,952 ,042,562| +23.2 6,145,042 6,814,599 

Chin — MeA lester... ROR. ERE RRR ES. ak 3 | See eed SO eee Bee = a eee" ae “ios 8 ~ca es 

lahoma City...-| 126,477,700} 122,634,319] +3.1] 1,109,554,990| 1,102,758,468| +0.6 30,988,924] 28,480,380} +8.8| 29,868,407) 27,945,991 
WE venadtnnwaed 54,289,000 47,741,274) +13.7 542,724,181 eS eee See es, aes oe Re Bae 

Colo.—Colo. Springs. 5,960,563 5,561,638} +7.2 52,738,253 46,932,800! +12.4 1,508,923 1,213,191] +24.4 1,442,501 641,405 
TREE. wabscceded 154,707,289] 148,317,022} +4.3] 1,323,026,078| 1,234,586,190) +7.2 a a a a a 
PE on ceunuvaanl 6.635,025 5,878,155] +12.9 ,200 407 50,764,004) +8.7 1,481,556 1,281,638) +15.7 1,181,192 1,281,784 
Total (16 cities).---| 1,320,507,378 1,199,513,566| + 10.1! 11,233,652,463| 10,948,324,696| +2.6!| 257,376,713] 213,193,444 +20.7| 232,054,124) 239,175,303 
Eleventh Federal |Reserve Distr ict—Dallas— 

Austin 10,631,355 9,836,950) +8.1 68,156,129 60,976,155) +11.8 2,485,966 1,921,834) +29.4 2,117,670 2,206,030 

8,200,000 8,019,000} +2.3 76,355,000 77 AGEO SHE anscecenl aap eweie easel _senccens| _cecerass 

261,719,707| 255,592,042) +2.4) 1,934,765,961| 1,866,343,361| +3.7|| 62,224,138] 62,008,837) +8.4) 59,299,429) 58,363,780 

22,560,09 19,598,210} +15.1 209,145,741 ee ee Ss eae es Sara ee MR ESS Ra RS 

61,452,128 55,624,110} +10.5 507,701,506 457,829,236, +10.9 15,462,289] 14,660,482} +65.5) 15,179,267) 12,856,123 

37,640,000 30,301,000] +24.2 205,333,000 336,635,000} —39.0 9,616,000 7,910,000} +21.6) 15,820,000) 13,218,000 

176,223,906| 174,094,429} +1.2| 1,271,626,570| 1,359,323,44@| -—6.5)|} --------}]  -.-.---- Je pete | ote 

2,466,208 2,774,626} —11.1 545,661 PA, SONY “SO Sedecdeeh\. sSeceden aS I RE Sa ha 

3,519,290 3,731,309] —5.7 23,229,454 Se ae eS a Sarees euch <oteed  ~aaeeoue 

9,855,000 10,406,000} —5.3 99,060,013 ee gt en eee Roe ik. oe ee 

26,816,892 27,533,634, —2.6 214,760,520 205,451,341] +4.5, 6,776,766 6,020,043] +12.6 6,225.495 6,218,966 

Total (12 cities)..-.| 621,084,584) 597,511,310; +3.9) 4,631,679,555| 4,703,491,063} —1.5,| 101,565,159) 92,521,196] +9.8] 98,641,86)] 92,862,899 
Twelfth Federal R eserve Distric t—San Franc isco— 

Wash.—Bellingham - - 3,438,000 *4,000,000! + 13.4 32,372,000 ee | | eee ee cneel  anegebe, enamine 
oe 210,622,288] 214,086,058; —1.2} 1,885,092,326|] 1,746,394,468| +7.9 48,256,.717| 46,645,054] +3.5| 48,795,209] 45,604,254 
SOUKRHS......2.-<0- 2,543, 58,443,000} +7.0 513,641,000 478,083,000} +7.4 | 14,220,000} 12,653,000] +12.4| 13,558,000] 12,275,000 
) eae 8,358,495 6,575,921) +27.1 56,094,914 51,505,543, +8.9) 1,869,802 1,609,747| + 16.2) 1,681,552 1,863,625 

Idaho—Boise-.-.--.- 6,593,869 5,933,027| +11.1 47,385,551 ee ee a ae ee eas decah  aasieuc. senbeeee 

Ore.—Eugene--...-- 2,297 ,000 2,184,000} +5.2 18,444,856 ek a. Be Te eee cael .fteenedl ,seeipeee 
Portland__.......- 171,758,403} 174,514,626] —1.6] 1,443,950,652| 1,454,039,761| —0O.7 39,770,105] 38,103,737] +4.4' 40,462,435) 42,129,723 

See 10,566,012 10,116,769} +4.4 64,937,207 ee eT See. Como ae eth RE ERTS iis At os 
Salt Lake City. -.-- 79,497,629 76,518,730| +7.3 683,935,112 649,073,107} +5.4|| 20,159,950) 17,959,454) +12.3° 20,100,020} 19,623,968 

Nev.—Reno-....---- 3,670,374 3,306,800! +11.0 27,347,790 SO SOR 5ON ERAN |. sccnwdeel . 5 cane —eke sie Swepanadl suman 

Ariz.— Phoenix... .... 14,129,000 11,148,000 +26.7 138,059,000 10700000) 448 On | fekecccsl cucu nan aE ye ar. amr erie 

Cal.—Bakersfleld _ ._- 5,006,209 5,361,798 6 48,552,817 ef OG | AEE. | cece wceeh = ecnwnne MadE | poten, 3 ieee 
Berkeley -......--- 20,554,226 20,852,572| —1.4 197,043,920 $00.50 167i “46 joensen! * o3 kee Saar. eee © teers 

14,956,977 20,483,777| —27.0 138,757,880 150,081,882} —7.5 4,138,447 4,904,509] —15.6 5,323,359 5,579,690 
34,714,121 27,834,321] +24.7 313,810,864 275,259,590} +14.0 8,326,699 6,160,354| +35.2! 6,607,173 6,486,360 
881,573,000} 704,966,000] +25.1] 7,890,822,000} 6,973,787,000} +13.2|| 207,752,000} 162,668,000} +27.7| 173,173,000] 156,093,000 
4,350,015 4,246,493] +2.4 35,856,335 32,628,143, +9.9| -----..-] -...--.- 2S SES SS. Ba oat 
80,669,263 75,734,866] +6.5 772,586,024 718,984,260 +7.5) 17,690,331] 17,560,656} +0.7| 17,626,719] 21,631,865 
26,738,446 25,392,185] +5.3 268,111,665 262,908,707} +2.0) 5,830,633 5,373,616] + 8.5 5,423,175 5,575,020 
4,003,064 3,783,200| +5.8 41,322,223 rey ak | es” ae kane Sakae, ~ Gaeadecel  ~ ae eeece 
34,440,063 36,877,006| —6.6 286,449,917 299,160,450] —4.2) 7,032,469 6,169,514] +14.0 7,704,779 8,688,827 
22,968,540 20,595,287| +11.5 219,329,435 222,464,741] —1.4 5,090,888 4,262,661] +19.4 5,354,90 5,803,124 
907,577,905) 837,898,702} +8.3] 8,494,314,866| 7,260,110,627; +17.0|| 216,913,992] 202,892,000} +6.9] 189,567,000} 162,803,000 
13,764,723 12,726,726} +8.2 124,054,833 105,381,344) +17.7 3,170,711 3,058,363] +3.7 3,617,477 3,338,195 
7,216,126 6,362,245] +13.4 66,466,134 56,090,929] +18.5 1,556,251 1,221,181] —20.3 1,319,343 1,379,549 
8,967,205 9,126.282| —1.7 86,844,568 86,409,056] +0.5) 1,925,808 1,952,834 —1.4 2,112,284 2,045,379 
2,314,626 2,472,906] —6.4 19,755,625 SSeS eee oe ee sinh eee, kee 
10,862,300 12,258,500} —11.4 101,303,500 105,215,600! —3.7 2,401,100 2,519,600} —4.7 2,509,500 2,592,000 

Total (28 cities)..--| 2,654,150,879| 2,393,802,797| +10.9| 24,016,643,014] 21,520,800,661| +11.6]| 606,105,903] 535,714,880] +13.1| 544,935,931] 536,512,519 

Grand total (193 cities) /49,412,141,653/45,832,139,890} +7.8/458,705,278,390/405,931,556,511! +13.0]| 12,267137393]10 835254749] +13.2|10 304331410] 11105371368 

Outside New York. - - (19,309,813,293 19,232,748,201} +0.4/177,063,412,189|172,073,133,196| +2.9)|4,447,649,734]/4,265,345,651| —4.3]4,356,863,978]4,690,278,921 

CANADIAN CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1. AND FOR WEEK ENDI\G SEP%S'. 27. 
Month of September. Nine Months. Week Ended Sept. 29. 
Clearings at— 
Ine. or Inc. or Inc. or 
1928. 1927. Dee. 1928. 1927. Dee 1928. 1927. Dec. 1926. 1925. 
3 $ % £ $ % 3 $ 3 $s 

Montreal .........-- 540,516.260| 546,641,308} —1.1] 5,762,798,052|] 4,576,528,658| +25.8|| 125,044,709] 127,443,129] —1.9} 98,117,384] 119,013,863 

|  _  aaBRpteheaksee 553,989,016} 560,763,207} —1.2| 5,500,307,824| 4,469,347,083| +23.1]| 122,038,819] 132,349,430} —7.8} 90,421,827] 131,648,991 

. Ree 245,267,247| 183,430,449] +33.7| 2,310,811,538| 1,761,536,533| +31.2 71,733,341| 44,582,718] +60.9| 58,667,253| 73,197,888 

Vanoouver.......... 80,967,643 74,328,829] +8.9 .215,76 668,347,106] +20.6 20,925,142] 16,573,652} +26.3] 15,437,937] 16.889,876 

a, IRR aREES 32,986 ,904 30,157,992] +9.4 304,344,245 260,829,356] +16.7 7,523,939 6,069,045) +24.0 5,419,808 5,480,496 

| SSERES eneS 30,918,556 27,527,768] +12.3 258,379,792 248,433,799] +4.0 6,837,605 5,816,285| +17.6 5,966,707 6,139,963 

RE co aa dcdscckk 14,097,633 12,915,928] +9.1 135,688,284 116,271,272) +16.7 3,370,977 2,890,287| +16.4 2,769,611 3,701,843 

Hamiltom._......... 26,380,455 25,375,572| +4.0 248,448,418 215,044,567) +15.5 6,078,882 5,658,749| +7.4 4,852,568 5,009,312 

Calgary -..........- 47,903,542 29,552,086] +62.1 464,649,843 283,793,850) +63.7 12,560,288 6,738,999| +86.4 4,727,310 4,374,028 

I di a ccm 11,061,034 10,408,558] +6.3 110,031,832 67,610,150) +12.7 2,843,569 2,233,761| +27.3 2,753,958) 2,285,978 

Wee 3... cadens ss 10,221,796 9,747,313] +4.9 98,573,882 85,499,020] +15.3 2,271,798 2,108,493} +7.7 1,769,990 2,112,798 

RE Raa 13,772,226 12,892,652} +6.8 131,926,763 118,373,221] +11.4 3,129,666 2,956,841] +5.8 2,230,523 2,274,751 

Edmonton _________- 27,451,898 22,887,925] +19.9 249,710,738 198,834,923] +25.6 6,220,531 5,527,168) +12.5 4,438,469 4,768,844 

BE on geodelnad 27,451,715 20,416,076] +34.4 204,707,966 162,465,427] +26.0 6,638,229 4,616,021] +43.7 5,387,532 6,679,324 
MND 6 ocbc etek 3,579,473 2,695,186] +32.8 25,145,366 21,368,525] +17.7 857,069 572,496] +49.8 588,683] 829,877 
Lethbridge... ........ 3,736,777 2,722,794] +37.2 28,557,087 20,469,982} +39.5 894,929 563,116] +58.9 434,147 550,103 

PSE 11,861,320 9,682,882] +22.5 95,231,838 74,063,762) +28.6 2,958,138 2,041,040] +44.9 1,836,445 1,799,166 

Moose Jaw____.._.-- 6,667,586 5,832,619] +14.3 50,228,112 46,621,215] +7.7 1,512,610 1,272,118} +18.9 1,429,527 1,324,186 

Brantford__......_-- 5,369,580 5,439,348] —1.3 53,430,508 44,714,338] +19.5 1,316,092 1,330,722} —1.9 932,607 31,662 

Fort William_______- 5,335,917 4,332,702] +23.2 41,620,070 36,112,491] +15.3 1,373,505 963,990) +42.5 786,305 909,848 

New Westminster___- 3,846,904 3,700,999] +3.9 32,325,834 31,451,620} +2.8 823,684 860,158} —4.2 768,759 861,207 

Medicine Hat______- 2,426,048 1,445,507| +67.8 17,815,579 11,109,095} +60.4 483,114 360,194) —34.1 272,053 301,594 

Peterborough - * 4,137,095 3,878,603] +6.7 35,242,071 32,695,301] +7.8 940,069 801,496] +17.3 847,535 685,476 

Sherbrooke - 2 3,993,338 3,822,872) +4.5 36,894,975 35,244,879] +4.7 849,605 711,638} +19.4 775,104 705,077 

Kitchener. mf 5,157,095 4,679,363] +10.2 48,018,448 43,001,452] +11.7 1,283,958 1,058,875} +21.3 934,339 .729 

| rons 22,608,308 19,393,422) +16.6 189,764,867 175,197,467} +8.3 5,948,992 4,732,924| +25.7 4,221,449 3,229,657 

Prince Albert....__-- 2,068,026 1,723,828] +20.0 17,343,157 14,448,604, +20.0 481,567 308,811] +30.6 30,548 63,735 

SON o.oo ts 3,915,353 3,695,452} +6.0 35,336,552 33,084,066} +6.8 902,431 735,285| +22.7 781,181 805,082 

SO on dmacneces 3,657,846 4,291,220) —14.8 33,481,155 31,227,751] +47.2 859,056 1,075,302) —20.1 616,239 684,901 

Chatham ee cee x 3,125,625 3,322.667| —5.9 30,597,246 29,991,032} +2.0 756,527 766,353) —1.3 a ee 

Sebi sdbee Bie 3,079,325 3,420,994) —10.0 26,801,409 25,566,218} +4.8 634,122 634,483} —0.1 631,792 BES 

Tota i( 3icities)___.| 1,757.551,541' 1,651,129,121' +6.4! 17,384,429,2131 13, 72,282,246 + 4.4|| 420,092,953! 384,413,579! +9.3| 319.227.7461 398,369,312 

Man clrefuses to repor weekly clearings. * Estimated. 
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Breadstuffs fi a brought from page 1971.—All 


the statements “4 he 
receipts, exports, vial e supply, 
from figures collected by the 


the moveusans of grain— 


by us 


ew York Pr Produce Exchange. 


First we give the receipts at Western lake and river — 


























for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
Recetpts at— | Flour. Wheat. | Corn. Oats. | Barley. Rye 
bbis.1961bs \bush . 60 lbs |bush. 56 lbs \bush. 32 Ibs |bush 48Ibs bush .561bs . 
ome 283,000, 634, 2,126,000, 790,000 438,000, 93,000 
Minneapolis..|  _.-_.- 6,009, 69,000, 486,000 921,000, 316,000 
ince. cement 7,858, 8,000, 198,000 2,478,000) 1,093,000 
Milwaukee---| 75,000, 120, 154,000} 78,000 7,000, ° 23,000 
[ited -conced 156, 14,000, 103, 7, 7,000 
Sie | emesis 28. 20; ] 22) 4,000 
Indianapolis..|  -...-- 96, 336, a!” ae 
St. Louis..--| 119.000; 1,242. 914. 297,000, 106, 31,000 
Peoria... _- 57,000} 53,000, 624, 175,000, 35,000 2,000 
Kansas City..|  ..___- 2,070. 658, SEE, saationk cemanene 
Ci nanasd . wmewne : 389, | eee Bape 
St. Joseph...| .....- 338, 168, . - aawundl shonew 
hand oncom 304,000, 29. ah | cecedil, ng same 
Sioux City...| _.._.- 52,000, 145,000, 114,000 10,000 ------ 
Total week "28, 534,000, 19,793,000 5,654,000 3,077,000 4,314,000) 1,569,000 
Same wk.1927, 551,000 20,068,000 3,344,000 3,289,000 2,952,000, 2,397,000 
Same wk.1926 545,000, 9,212,000 3,978,000 2,636,060, 1,214,000, ‘684,000 
Since Aug. i— | | | 
incl 4,425,000 165,959,000 43,795,000 43,174,000 41,301,000 7,421,000 
9 age 4,294,000 155,042,000 38,919,000 41,127,000 25,064,000 13,793,000 
eam 4,560,000 122'816,000 26,980,000 39.740,000 11,971,000 13,626,000 








Total receipts of flour and grain at the seaboard ports for 


the week ended Septurday, Sept. 29, follow: 





























| 
Receipts at— Flour. Wheat. Corn Oats. Barley Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...! 352,000; 573,000 29,000 148,000} 202,000, 108,000 
phia__| 40.000) 43,000 12,000) 14,000 32,000  ...... 
Baltimore...-| 22,000, 130,000) 12,000; 27,000} 117,000) 3,000 
Newport Ni 7 a on re Se See Bc delegate 
RE. obttee? ei ade aed 40,000 .....- 
New Orleans 40,000, 185,000 42,000 3,000 EEDA: ccubiboaa 
Galveston....; -.-.-- BAG asesaal§ cadenal  -cuneee pens 
Montreal ...-} 74,000, 5,327,000 13.000, 750,000 3,369,000 95,000 
Gecinind ,000) 63, eietaia 18,000, 1,000) ,000 
j 
Total week 28, 564,000, 6,535,000 108,000 960,000 3,764,000, 208,000 
@inee Jan. st 28 17,935,000 175,345,000, 63,235,000 27,131,000 29,984,000 13,657,000 
Week 1927. 513,000 5,000 298,000 793.000. 2,332,000 


6,899,000 18 
Since Jan.1'27 16,166,000 204.267,000 7,802,000 18,294,000 2,389,000 5,078,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Sept. 29, are shown in the annexed state- 





























ment: 

Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 

Bushels. | Bushels Barrels. | Bushels. | Bushels. | Bushels. 
New Me A Ree eee 044,323} ~...... 83,190 52,135 51,600] 135,863 
i at cbt. St !) ee SOME . <aahan aati Pp ae 
Philadeiphia sdabcia Ci atennel «Saceee 40,000} --...-.- 190,000 
Baltimore___.....-- aa 5A. eda weinsea 251,000 
EL ES ee eee ee Se eas eee a Te eee 40,000 
ee eee ee ee Sf a eee ee oe 
New Orleans_ _...-.- 513,000 19,000 23.000 71, 6eedckh! ~iatet 
Galveston__..._._.- SERGOM  2nc5ce Fl ees Se 76,000 
Montreal __.......- 3,966,000); --.--. 145,000} 487,000) 517,000/2,672,000 
Total week 1928__} 5,891,323 19,000! 279.190} 596,135} 568,600 3,364,863 
Same week 1927_.___' 8,052,806 4,000! 257,437! 172,000!1,914,79211,119.954 





The destination of these 
July 1 1928 is as follows: 


exports for the week and since 
































Flour. Wheat. Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July i— Sept.29| July 1 Sept. 29 July 1 Sept. 29 July 1 
1928. 1928. 1928. 1928. 1928. 1928. 
Barrels .| Barrels. Barrels. Bushels. Bushels Bushels. 
United Kingdom _/121,091 946,965) 1,400,785) 22,448,148)  ...... 709,326 
Con _ ae 125,379] 1,454,949) 4,483,538] 68,613,246; -.._.- 26,000 
So. & Cent. Am-_-_} 10,000 7,000 5,000 59,000 1,000 85,000 
West Indies__-._- 10,000 111,000 2,000 20.000 18,000 347,000 
Other countries._.| 12,720 i es GUi, Fel .«acnen 2,250 
Total 1928.__-_- 279,190 2,845,562) 5,891,323) 91,822,339 19,000] 1,169,576 
Total 1927... _- 251,437 2,404,826' 8,052,806. 72,437,930 4,000 J 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
CHARTER ISSUED. 


Sept. 29—-Exeter National Bank, Exeter, Neb_____-__- 
Conversion of Exeter State Bank, Exeter 
President, Wm P. Wallace: Cashier, H. 


CHANGE OF TITLE. 


Capital. 


we 


.. Neb. 
M. Link. 


Sept. “oo Grand and Sixth National Bank of Milwaukee, 


Wisconsin, to 
Milwaukee.’ 


VOLUNTARY LIQUIDATION. 


Sept. a1-~T oe First National Bank of Rodeo, Calif__-_- 
1 Liquidating Agent, 


Effective March 1928. 
Hart, Rodeo, Calif. Absorbed by Bank of 


California. 
CONSOLIDATIONS. 


“Sixth Wisconsin National Bank of 


Pinole, 


Sept. 27—-The ae, Heed and eae National Bank & Trust Co 


ewark, ? 
and —Gitardian Trust Co. of New Jersey, Newark, N 
Consolidated to-day under Act of Nov. 7 


N. J. 
1918, 


amended Feb. 25 1927, under the charter of the Broad 


and Market National Bank & 


Trust Co. of Newark, 


No. 9912, and under the corporate title of ‘‘New Jersey 


Bank & T 
The 


National 
of $2,650,000 


branches located in the C ity of Newark, N. 


rust Co. of Newark,’’ with capital 
consolidated bank aye two 





“and —The Ck ony, nel Bank of Da re pone Sagem osee 
a Trust & Savings Bank of Dayton tee 
Soclidlased ee At under Nov 


the Act of Nov. '7 1918, as 


pm on Feb. 25 ana? under the charter of the City 


National Bank of Dayton, 


= of “the City National Bank & 


Dayton,” 


N 


No. 2874 under th 


it Co. of 


+: on 


with capital stock of $750,000. The con- 
bank has six branches all located in the City 


2 eee 
National Bank of ae. < RRR re ort J ¥ 
Pi aed erage Beat Ti, OM ——-—---- 2.908 88 
amended fob. 25 1927, er the Act ot Nov: UR te ha 
er 
ational Bank of ry 


of the First 


Tulsa, N 
title ‘the First Em Ba. me 5171, and under the 


Co. of Tulsa,” 


with capital stock of $2,500 "000, 


none. 29—The City National Bank of Boonville, Ind 
heFarm Merchants Nat’! Bank of Boonville,Ind. 75, 


ers & 


~~ Consolidated to-day under the Act of Nov. 7 1918, 
under the charter of the City National Bank of Boon- 


we No. 10613 
Firs 
stock of $112,500 


and under the corporate title 
t National al Bank of Boonville,” "Pvith 


of 
with capital 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Sept. 27—-New Jersey Nat'l Bank & Trust Co. of Newark, N. 


Newark. 
: icinity of 9 Clinton S8t., 


tions of Branches: Vicinit 
Vicinity of 307 


J. 
of 380 Springfield 
— St., Newark. 


Newark 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $3 per sh. 

6,000 Lardeau Mines, Ltd., par $1; 
17 Citizens Gas & Fuel Co. of 
Dunkirk, 50 Butler Gas Ltg. & 
Heating Co., par $10, 167 St. 
James Importing Co., com., 
par $10, 250 Pacific Devel. & 
Impt. Co., Ltd., par $1, 250 
Century Consol. Oil Co., par $1, 
3,000 Pennian & Trans-Pecos 
Texas Copper Co., par $1, 500 
Ely Verdi Copper Co., par $5; 
$5,000 interest in the Ppridge 
River Develop. Co. $40 demand 
notes of Wm. Lindeburgh, dated 
July 30 1902, Dec. 16 1904 and 
June 4 1906 $315.75 demand 
note of W. W. Brown, dated 
Mar. 20 1905 $100 all right, 
title and interest of W. D. Briggs 
in the Walter Scott group of 
mining claims located in Alcante 
District, Lake Co., Colo., with 
a 36 

50 Marguerite Realty Corp 260 
Salerno Properties, Inc., no par; 
100 Dorothea Realty Corp. 20 
Pompano Heights, Inc. 25 Los 
Oles Hotel G6., ERO. once ccccnn 50 lot 


0 lot 


Shares. Stocks. $ per sh. 
950 Rio Brave Oil Co., pref., 
ST Mké © «muh neko aia 6 cn xe 77 lot 


$800 Rio Bravo Oll Go. partici- 
pating oil certifs., series 1____.- 
300 Silver King Products Corp., 
class B, com. v. t.c., no par___. 77 lot 
10 Staten Island Nat. Bk.&Tr. Co.170 
10 Somerville (Ind.) State Bank... 60 
120 Coastal Oil Fields, Inc. ..-.---. 35 lot 
2.200 Nat. Baking Co.,com.,nopar 2 
2,000 Amiesite Asphalt Co. of 
America, common, no par..-.--.- 1 
1,000 Marine Coal Co__._....---- 
60 St. Augustine & Atlantic Corp., 
pref.; 170 common, no par__-_-.-- 
oe - ae Ferries, Inc., com.v.t.c. 


Bonds. 
$500 Deutscher Verein 30-yr 
deb. reg. bonds, due Apr. T1056 “965 lot 
$1,000 Island Ref. Corp. 7% & 
partic. 10-yr. gold bonds ctf.dep.$90 lot 
$87,500 General Mines Corp. of 
Bolivia 7% col. tr. 7s Jan. 1 1934, 
with all coupons attached_$1, 100 lot 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
3 Mfrs. Title & Tr. Co., par $50.. 52 
50 Home Protective Co., par $10.. 12% 
1 Jenkintown (Pa.) Bk & Tr. Cag...555 
10 Nat. Bank of Germantown, par 
re eee 5 

1D TORR. WAS. DOME. 66. ccc cccces 766% 
3 Central Nat. Bank............- 790 

6 Real Estate Land Title & Tr._.-- 795 
17 Integrity Trust Co., par $50- - . .663 
3 Fidelity Phila. Tr. gc aclinapsniaige 890 
4 Provident Trust Co.....--..--- 835 
5 William Penn Title & Tr. Co., - 


3 Manheim Trust Co., par $50.... 65% 
6 Colonial Trust Co., par $50----- 246% 
5 pg St. Term. Title & Tr. Co. “an 


ar $50. 
10  mekmans Tr. Co., par $50_..-.-.- 
10 Glenside (Pa.) Trust Co., par 


5 Tenth Nat. Bk. of Phila__..---- 39 
4 Manayunk-Quaker City Nat. Bk.525 
9 Phila. Nat. Bank 760 
3 Northwestern Nat. Bank...--.-.- 965 
1 Nat. Bank of Olney 150 
1 Tradesmens Nat. Bk. 


& Tr. Co. 547 


Shares. Stocks. 
5 Chester (Pa.) Nat. Bank....-..- 
10 Springfield Nat. Bank, Del. Co., 


EE ae 150% 
3 First Nat. Bank Pe re, ©s,, 
Merchantville, N. J......------ 10 


1 First Camden (N. z ) Nat. Bank 
& Tr. Co 44 
10 Mitten M. & M., Bk. & Tr. Co., 
unstam ped 125 
5 Bk. of No. Amer. & Tr. Co._---- 4504 
14 Empire Title & Tr. Co., par $50, 
$25 paid 61 
155 Allegheny Title & Tr. Co., par 
$50 60 


11 Morris Cemetery Co., (Phoenix- 


Wille; TOL, OOF GiGi nw cveencses 4 
75 Eyre Collieries Co...-.-..-- $50 lot 
4 Little Schuylkill Nav., RR. & 

Ri stcrtce baa matinee sai 42% 
13 a & Williamsport RR., 64% 
30" Meaitnnten & Broad Top Mt. 

RR. & Coal, pref. Ctf. of dep... 2 
25 Welte Co. Inc., com.......-.-- $1 lot 
4 Abington Bank & Trust-.-.---..-- 80 
* B  aeaaana Security Com., full 





By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh. 

10 Labor Temple Assn. of Buffalo 
Vicinity, Inc., par §5.------- 50c. lot 

1,000 West Dome Lake, par §l_.-. 8c. 


By Wise, Hobbs & Arnold, 
Shares. Stocks. $3 per Sh. 
SD Perea BE. CO.<ccnccensse 12% 





25 Dwight Mfg. Co... -- 12% 
15 Arlington Mills. ----- os ae 
50 Sharp Mfg. Co., Com. --254 


4 Continental Mills.........-.--- 86 
100 Artington Mills.............--- 36 
6 U. 8. Worsted Corp., Ist pfd.; 
4% U. 8. Worsted Corp., 
ao aes de citer aea nici nee $10.50 lot 
25 8 eon Lowell Shops, 2nd pfd.... 8% 
SO Pemmeral BEM. C6. seqscconces 984 
13 Ludlow Mfg. Associates. -_-.-.-.-.- 200% 
22 B. B. & R. Knight Co., pfd.... 10% 
20 Pepperell Mfg. Co...-.-...----- 98% 


100 Nipissing Extension Mines, any ts lot 
Ge TE En tcctondacanenes 
7 ane Electric Co., (undep) 
fs n> a , 74 ex-div. 
250 Northwest Oil Co., par $1, $2.50 lot 
47 Malden Electric Co., par $25... 95% 
30 Brockton Gas Light Co., (un- 
Gam). DOE Bib. cacconccua 40% ex-div. 
10 Brockton Gas Light Co., % -. 2; 
| aa pee 0% ex-div. 
18 New England Power Gon 6% 
pfd., $100 115 ex-div. 
100 Lynn Gas & Electric Co., v. t. 
c., par $25 
Norcross Bros. Co., pid 


ewer we 


ah a acagecy tlie se te iron to to Geo aA 54! 
20° rae6 Ot. TIGbs. cc csccsccnce 95 
Bonds Per cent 
$1,000 Bergner & Engel Brewing 
Se el eee 40 
$3,000 Illinois Coal Corp. Ist s.f. 
iy BEGIN | DEES cc ccvenssonce $25 lot 
Shares. Stocks. $ per sh. 


100 New Sutherland Divide, par $10 $1 lot 


1,000 Baldwin Gold Mines, par ...12}c. 

10 Assets Realization Co. ---..--- 50c.lot 
Boston: 

Shares. Stocks. $ per Sh, 


10 Eastern Util. Associates, eom... 41 


60 University Associates..-.....-. 47 
10 Shawmut Ass'n 40% paid..-.-.-.- 52 
10 Hood Rubber Co. 7%, prefer- 

CGR. 5 ante a da ncinawnwal cath Fife 
6 units First Peoples Trust__-....-. 51% 
50 Shawmut Bank Invest. Trust... 36% 


10 Old Colony Trust Associates. ..56% 
44 units First Peoples Trust...52\% 
86 special units First Peoples Trust 3% 
5 Converse Tire & Rubber Co., 

OG... DOF Bie cduncawenhenna $150 lot 
50 Great Northern Paper Co., par 


$35 . cc cwtvccesecnonnncancren 4% 
55 yyy a ee oe —% 
ee a ee ee 20, $894, 88% 
-_ Beacon Participations or , bid 
actcuneaainminuninnetiieas 7% 


3% 
20 Georgia Casualty Co., par, $20. 24% 





25 Haverhill G. L Co., par $25.... 65% 
2 Engineers Public Service Co.,5% 100 

MOTI «sin be eas so adnan Sx lianas sarcoma 
50 Shawmut Ass’n 40%, paid__-_-- 52 
1i Charlestown G. & E. Co., (un- 

GED), Bl didi acanenains 140 
4 State Theat e Co., Com.....--- 54 
280 Old Colony Trust Associates 

Get tan os qunish opus tenn aie 5834 
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By R. L. Day & Co., Boston. Per | When 
4 Liberty Trust Co... reais | 100 Lockwood G & Co cma — : - 
encoens osees reene ep ° 

10 Springtield jeld National Banik... pid; 10 Lockwood Greene , Miscellaneous (Conciuded). - 

Trust Co...--.---.....127%| com. B as bonus..........-.$2.50 lot | Davega, Inc. (quar.).....------------ 265e. ~ peg lj Holders of rec. Oct. 16 

y= Aslan Aprsamnne Till. 42% |20 Gamewell Co., com........... 67% | _ Extra-...-----..------------2---- 25c.|Nov. 1 Holders of rec. Oct. 15 

10 Nasbus Mig. Go, Com -.--. 42 | 10 Unite First s Trust... 1% | Diversified Investments, Inc. (K. C.)— 

43 1 Mfg. C0. --------0-- 98 | 15 special unite First People’s 3% | Class A...........-...-.---------- $1 Oct. 16) Holders of rec. Oct. 2 

8 Weetamoe Mille é' Crass C $1 |Oct. 15] Holders of rec. Oct. 2 

1 Border City Mig. Co... Oct. 15] Holders of rec. Oct. 2 

10 Stafford Milis...............- 3h . pid : Molders of res. Oct. & 

16 Chace Milis.....-........... 2%| 80 Jackson Motors Corp. com., | _ Extra_-...--.--...~-------------- 135 |Oct. 15|*Holders of rec. Oct. 8 

3 Laure! Lake Mills__-.- Siedems 28 Dar, $10; 20 Norcross Bros Co., kureka. Pipe Line (quar.)---...------- $1 |Nov. 1] Holders of rec. Oct. 15 

6 Weetamoe Mills.......-. Ra ; 60 Commonwealth Film Co. Eureka Vacuum Cleaner (quar.) -.----- *$1 Nov. 1}*Holders of rec. Oct. 20 

90 Border City Mfg. C—..... es - "$5: 1100 Great Texas Ol] & Exchange Buffet Corp. (quar.)....---- 37 4e.|Oct. 31] Holders of rec. Oct. 15 

6000 U.S. Worsted Corp. Com... 6¢ _ *% Fe eee $15 lot | Fafnir Bearing (quar.).......-------- *50c. » HD encednssoccenes cossese 

350 U. 8. Worsted Corp. ist pref.. 40¢/ 42 Fall River ‘Gas Works, par $25 60 Extra.....-.-..------------------ 1) ---------------------- 

10 Esmond Mills, pfd_...........100% | 100 Internat. Power & Paper Co. B 21% | Fajardc Sugar, com. (quar.) . . 1)*Holders of rec. Oct. 20 

10 Sagamore Mfg. Co_.... es 8941114 Great Northern Paper Co., par Fenton Un. Clean. & Dyeing, com. (qu.)| *1 Oct. 15/*Holders of rec. Oct. 10 

25 Suncook Valley PR........-.. | Gaia Segue eae 81 rer *1 Oct. 15|*Holders of rec. Oct. 10 

10 Puget Sound Power & Light Co. 20 Gorton Pew Fisheries Co., Ltd. Preferred (GQUA.) ....0220000-cceccee *1% |Oct. 15|*Holders of rec. Oct. 10 
it Sayers 99, ex-div.} Com......... te OE 64 Firestone Tire & Rubber, com. (quar.).-| $2  [{Oct. 20] Holders of rec. Oct. 10 

22 No. Bost. L’tg. Prop., pfd Bonas. Per Cent. | Fostoria Glass, com. (in com. stock)...-|*/50 |Nov. 1/*Holders of rec. Sept. 18 
0 ES] een $10,000 “Lockwood Greene & Co. Gemmer Mfg., class B (quar.)..------- *30c.|Oct. 1} Holders of rec. Sept. 25 

1@ Merrimac Chemical Co. (par $10) 61 ise te. is. 1933, ctf dep......--. 20% flat | General Mills, Inc., com. (No. 1)------ 75¢.|Nov. 1| Holders of rec. Oct. 154 

100 Mexico Oll Corp. (par $10)-.-.- 3 per Right. | Grand (F.& W.) 5-10-25c Stor, com.(qu.)} 25¢./Oct. 20] Holders of rec. Oct. 18 

400 Carr Fastener Co.. Co....-.. - 33% 1 Dedham & Hyde Park G. & El. Preferred (quar.)--..-..----------- 1% |Nov. 1} Holders of rec. Oct. 18 

RE, 0, ©, Guccceucameaens Harris (B. T.) Co. com.—Dividend omit/ted. 
Hartford Times, Inc., partic. pref. (qu.)| _75c.)Nov. 15] Holders of rec. Nov. 1 
Henney Motor, pref. (quar.)...------- *$1 Oct. 1)|*Holders of rec. Sept. 25 
DIVIDENDS. Homestake Mining (monthly) pesoooens og te Oct. 25/*Holders of rec. Oct. 20 
+s . dart of N. Y. (quar.).--.-.-- c . 1 , . 
_ Dividends are grouped in two separate tables. In the | "iy,4 "adart ot N- ¥: (quar) ------ citer, ication ae Oa, 

first we bring together all the dividends announced the Humberstone Shoe, Lea., com. (quat.)../ °508.Oet. IsjeHolders of rec. Oct. 3 

. : * Or : i olders of rec. ° 

current week. Then we follow with a second table, in | ;,qustriai Bankers of Amer., com. (qu)| 75e.|Oct. 15| Holders of rec. Oct. 6 

which we show the dividends previously announced, but] _ Preferred (quar.)--------- Gada. $1 jz Oct. 15] Holders of rec. Oct. 6 

Industrial Finance Corp., pref. (quar.) - ov. 1] Holders of rec. ° 
“a. pote Pat | yet been rye Internat. Accept. Bank, com. (quar.)-.| $1.50)Oct. 15} Holders of rec. Oct. 4 
e dividends announced this week are: International Cigar Machinery (quar.)--| $1 Nov. 1} Holders of rec. Oct. 18 
ae pref. ass a9 sti aly 1) Holders of rec. o> 4 

aufmann Dept. Stores, Inc., com. (qu. \%c.|Nov. 1] Holders of rec. b 

Per | When Books Closed Keystone Watch Case, pref. (quar.)-.--|87sc.|Nov. 1] Holders of rec. Oct. 184 
Name of Company. Cent. | Payable. Days Inclustee. Kress (8. H.) & Co., com. (quar.)------ *25c.)Nov. 1|*Holders of rec. Oct. 15 
Railroads (S'eam) panel —= "4 special pref. stock) - an Wed 1 ‘Holders of rec. = z 
of pecia] preferred (quar.)...-..------- -|Nov. 1)*Holders of rec. 

Atch., Topeka & Santa Fe, com. quar.)| *2% |Dec. 1|*Holders of rec. Oct. 26 Landay Bros. (quar.)......---------- *75c.|Nov. 1|*Holders of rec. Oct. 15 

Public Utilities gram ry Fs ate ee tee 91 ans » 15 oo of rec. a 4 
: uisiana ning, pref. (quar.)..- é ov. 15|*Holders of rec. Nov. 

Amer. 4 roregn Fower,2 prot A au| $1.70/Qect. 22| Holders of ree. Qet. 9 | Mocrory Stores Corp. pret (quar )----| ij |Nov. 1|+Holders of fee. Oct. 20 

Bridgeport Hydrausic quar.)....----- *40c.|Oct. 15|*Holders of rec. Oct. 3 Manufactured Rubber. pret. (quat.)..--] i8eiO0t. 16) Holders of tes. O88. 3 

Central Power & Light, 7% pref. (qu.)--| 1% |Nov. 1|*Hol.ers of rec. Oct. 15 | Metropolitan Royalty Corp. (No. 1)---| 10c.;)Nov. 1] Holders of rec. Oct. 20 
Six per cent preferred (quar.)...--- ..| *1% |Nov. 1/*Holders of rec. Oct. 15 Sees coo Co. (quar.).-.--------- 314¢.|Oct. 15) Holders of rec. Oct. 1 

Chester &« Philadelphia Ry. (quar.)----|*$1 Oct. 15|*Hulders of rec. Oct. 8 Miami Copper Co. (quar.)------------ 37 4c.| Nov. 15] Holders of rec. Nov. 1@ 

Cities Service ruwer & Lt. $6 pf. (mtbly)| *50c|Oct. 15|*Hulders of rec. Oct. 1 | MUtims tentacle, pret (oust) | #o  [kee,  Bltolders of rec. Oct: ib 
$7 preferred (munthl,)......------ #158 1-3cl\Oct. 15|*Holders of rec. Oct. 1 | Mullins Manufacturing, pref. (quar.)---| *2  |Nov. 1)/*Holders of rec. Oct. 15 

Columbia Gas & Elec., com. (quar.)----] $1.25|Nov. 15] Holders of rec. Oct. 20 | N&t- Dairy Products, com (incom. stk.)) *t1 |Jan2'29)*Holders of rec. Dec. 5 
Six per cent pref., series A (quar.)---- 1% |Nov. 15! Holders of rec. Oct. 20 Nat. Dept. Stores, Ist pref. (quar.)..--| *1% |Nov. 1|*Holders of rec. Oct. 15 

Commonwealth Edison (quar.)....-.-- *2° |Nov. 1/*Holders of rec. Oct. 15 Second preferred (quar.)------------ *1% |Dec. 1)|*Holders of rec. Nov. 15 

Concord Electric, com. (quar.)....--.- *60c.|Oct. 15|*Hulders of rec. Oct. 2 National Tea, pref. (quar.).-.-------- *1% |Nov. 1|*Holders of rec. Oct. 15 
Preferred a ee ae eee *1% |Oct. 15|*Holders of rec. Oct. 2 Northern Paper Mills, com-.-.-.------ 50c. Sept. 29 Holders of rec. Sept. 28 

Edison Elec. Ill. of Boston (euar.)..... Nov. 1| Holders of rec. Oct. 10 Oil Shares, Inc., pref. (quar.).-.------ 75¢e.;Oct. 15} Holders of rec. Oct. 54 

Electric Power & Light Corp.— . ‘ : Oppenheim, Collins & Co. (quar.)..--- $1 Nov. 15] Holders of rec. Oct. 26 
Allotment certificates, fully paid...-- 37 4c.) Nov. : Holders of rec. Oct. 13 | Outlet Company, com. (quar.)-------- $1 |Nov. 1} Holders of rec. Oct. 20 
Allotment certificates, 40% paid_..-- 5c.|Nov. Holders of rec. Oct. 13 First preferred (quar.) -.-..--------- 1% |Nov. 1) Holders of rec. Oct. 20 

Engineers Public Serv., com.(qu.) (No.1)| _25¢e.|Jan 2’ 29 Holders of rec. Nov. 29 Second preferred (quar.) -- ---------- 144 |Nov. 1] Holders of rec. Oct. 20 
$5 preferred ‘quar.)..........------ $1.25|Jan 2°29] Holders of rec. Nov.29 | OVeTman Cushion Tire, class A & B----|Divideind passjed 

Exeter & Hampton Elec., com. (quar.)--| #2 |Oct. 15|*Hulders of rec. Oct. 2 | Pacific Steamship, pref. (quar) -.--.-- *$1.75/Nov. 1|*Holders of rec. Oct. 18 

Foreign Puwer securities, 6% pref. (qu.)| 134 |Nov. 15| Holders of rec. Oct. 31 | Page & Shaw, Inc., pref. (quar.)-------| *1%4 |Oct. 10] ------.--.-.---------. 

Hartfurd Electric Light (quar.)...----- *6244c|Nov. 1|*Holders of rec. Oct. 20 | Patos Realty Holding Corp., com 35¢.\Oct. 1) Holders of rec. Sept. 20 

PRR gel «ge eR *12%c|Nov. 1/*Hulders of rec. Oct. 20 Preferred (quar.)------- o------ 44c.|\Oct. 1} Holders of rec. Sept. 29 

Havana Electric & Utilities. Ist pf. (qu.)| $1.50|/Nov.15| Holders of rec. Oct. 20 Phila. & Camden Ferry (quar.)-------- *$1.25/Oct. 10|/*Holders of rec. Sept. 29 
Crmulative preference (quar.)..----- $1.25|Nov. 15| Holders of rec. Oct. 20 | Pitely Wigely West States, A (quar.)---)*37}¢c/Nov. 1)*Holders of rec. Oct. 20 

Helyoke Water Power (quar.)--.------ *3° |Oct. 2/*Hulders of rec. Sept.26 | Plymouth Finance Corp., pref. (quar.)-| 2 |Oct. 1) Holders of rec. Sept. 20 

I Re ee *92 Oct. 2\|*Holders of rec. Sept. 26 Plymouth Plan Co., pref. a wore-- 2 Oct. 1] Holders of rec. Sept. 20 

Long island Lighting, com. (qu.)------ $1 |Nov. 1| Holders of ree. Oct. 16 | Postum Co., Inc., com. (quar.)-----_ 75¢.|Nov. 1) Holders of rec. Oct. 15 

Los Anveles Gas & Elec., pref. (quar.)--| *144 |Nov. 15|*Holders of ree. Oct. 3 | Prudence Co., Inc., pref. series of 1926--| 334 |Nov. 1) Holders of rec. Oct. 20 

Mountain “tates Tel. & Teleg. (quar.)..| #2 |Oct. 15|*Holders of rec. Sept. 29 | Realty Associates, com... ..-.-------- 234 |Oct. 15) Holders of rec. Oct. 6 

National I lec. Power, class A (quar.)..| *45¢./Nov. 1|*Holders of rec. Oct. 20 Second preferred. ------.------...-. 3, |\Oct- 15] Holders of rec. Oct. 6 

Providence Gas (quar. ) ae ani $1 Oct. 1 Holders of rec. . ept. 15 Resource Finance & Mtge., pf. (No. | ae 87 Ke. Oct. 1) Holders of rec. Sept. 265 

Sedalia Water. pref. (quar.)......-.-.- 1 Oct. 15| Holders of rec. Oct. 1 | Rhode Island Ice, pref. A (quar.)------ $1.75)Oct. Holders of rec. Sept. 25 

Shasta Water, class A (No. 1).......-- RS, lie. pat aeetiis Res Richardson Co. (quar.)--------------- *$2  |Nov. 15|*Holders of rec. Oct. 31 

Southern Calif. Edison, com. (quar.)-.- Nov. 15| Holders of rec. Oct. 20 Extra. ...------------------------ *$1 |Nov. 15/*Holders of rec. Oct. 31 

Southern Canada Power, com. (qu.)-.--| $1 |Nov.15| Holders of rec. Oct. 31 Richfield Oil (quar.).-.-------------- *50c.| Nov. 15|*Holders of rec. Oct. 20 

Southern N. E. Telephone (quar.).....] *2 Oct. 15]*H Iders of rec. Sept. 29 | Richman Bros. Co., com. (quar.)--.--- *$1.50/Oct. 1)*Holders of rec. Sept. 24 

Utility Shares Corp., com.......--.-- 30c. Nov. 1] Holders of rec. Oct. 15 | S#!t Creek Producers Assn. (quar.) ----- *75c.)Nov. 1)/*Holders of rec. Oct. 15 

West Penn Elec. Co., kid pref. (qu.)-..| 1% |Nov_ 15| Holders of rec. Oct. 20 | Seaton Leather, com. (quar.)---------- *50c.|Nov. 1|*Holders of rec. Oct. 16 
Six per cent pref. (quar.)...-....--- 14% |Nov. 15] Holders of rec. Oct. 20 | Sears, Roebuck & Co. (quar.).--------|*62}4c|/Nov. 1/*Holders of rec. Oct. 15 

York Railways, com. (quar.).-.....--- *75c.\Oct. 16|*Holders of rec. Oct. 6 | Scott Paper, pref. series A (quar.)----- *1% . 31|*Holders of rec. Oct. 17 
ON eee *6244c Oct. 31|*Holders of rec. Oct. 20 Preferred, series B (quar.) --.------- *144 |Oct. 31|*Holders of rec. Oct. 17 

Shares Holding Corp., class A (quar.)--|43%4c.|Oct. 10) Holders of rec. Oct. 6 
Banks. Cines A (OSGrE) .. . - no ce ccccnsccceas -|Oct. 10] Holders of rec. Oct. 6 

Corn Exchange (quap:).....---------- 5 |Nov. 1) Holders of rer. Oct. 31 | Standard Royalties Newoka Corp.— 
Harlem Bank of Commerce (quar.) --- 1% |Oct. 1] Sept.21 to Sept. 30 Preferred (monthly) - --------------- 1 Oct. 15] Holders of rec. Sept. 29 
Straus (S. W.) & Co. of Del., com. (qu.)} 50c.;Oct. 2] Holders of rec. Oct. 2 
Nieg = Fire Insurance. Suostboner .. fou) y?* begomuems “ Oct. 15] Holders of rec. Oct. 3 
Pe, Fo fee 1 Oct. 1 ec ughes Go nes, LAG. .....-- ..Nov. 1] Oct. 18 to Oct. 31 
. =. 10) Metter of ons. Ost. Telautovraph Corp., com. (quar.)..--- 20c.;Nov. 1] Holders of rec. Oct. 15 
Misceilaneous. Tide Water Oil, pref. (quar.).-.------- *1% |Nov. 15|/*Holders of rec. Oct. 13 

Allis-Chalmers Mfg., com. (quar.)....- *$1.75| Nov. 15 *Holders of rec. Oct. 24 Tung Sol Lamp Works, com. (quar.)---| *20c.;Nov. 1)/*Holders of rec. Oct. 20 

Amer. Chain, cum. (quar.)....------- *75c.|Oct. 15|*Hulders of rec. Oct. 12 Cine B (GUS?) .. 2 - nenoncenccce= *45c.|Nov. 1|*Holders of rec. Oct. 20 

Amer. Cigar, com. (quar ).....--.--.-- 2 Nov. 1, Holders of rec. Oct. 15 2 ear *50c.;Nov. 1)*Holders of rec. Oct. 20 

Amer. Commercia) Alcvhol, pref. (qu.)-| 21.75|Nov. 1|*Holders of rec. Oct. 10 | United Cigar Stores of Amer., pf. (quar.)| 134 |Nov. 1] Holders of rec. Oct. 15 

Amer. Machine & Fdy., com. (quar.).-| $1 Nov. 1] Holders of rec. Oct. 18 U.S. Finishing, com. (quar.)-.-.------- *1% |Oct. 15|/*Holders of rec. Oct. 5 
ewered (GQUAT.).... .-2<00s<------ 1% |Nov.1 | H ‘ders of rec. Oct. 18 Preferred (quar.) .....---.-.--------- *1% |Oct. 1|*Holders of rec. Oct. 5 

Amer. Phenix Corp., gen. stock (quar.)- 75¢c |Oct. 5] 7 '4--c f ree, Oct 1a | U.S. Radiator, com. (quar.)---------- 50c.|Oct. 15| Holders of rec. Oct. 1 

Amer. Rolling Mill, com. (quar.)..-..- *50c.|Oct. 15,*Holders of rec. Sept. 30 Preferred (quar.) --.....----------- 1% |Oct. 15) Holders of rec. Oct. 1 
Old preferred (quar.)--..----------- *144 |Oct. 15|*Holders of rec. Sept. 30 | U-S-. Rayon, pref. (quar.)---.-.------ *$1.75|Oct. 15|)*Holders of rec. Sept. 30 

Amer. Sinelting & Refining, com. (qu.) -|*$2 Nov. 1|*Holders of rec. Oct. 11 Van de Kamp’s Holland-Dutch Bakers, 

WEEETOG (QUAT.) 8 6 Ch cbc sosssnss *1% |DMec. 1)*Holders of rec. Nov. 2 Ine., com. (No. t)_.......-....---- 37 %4c.;Oct. 1) Holders of rec. Sept. 20 

Amer. Vitrified Products, com. (quar.)-| *50e.|Oct. 15|*Holders of rec. Oct. 5 $6 \% pref. (quar.) (No. 1).------ $| 1.62%4|Oct. 1) Holders of rec. Sept. 20 
CO SE eee *1% |Nov. 1|*Huolders of rec. Oct. 20 | Viek Chemical (quar.)_-...----------- *$1 Nov. 1)*Holders of rec. Oct. 16 

Andes Copper Mining (special).......- *Holders of rec. Nov. 15 | Vorelone Corp.. pref (quar.)---------- *70c.| Nov. 15|*Holders of rec. Nov. 1 

Angus Company, com. (No. 1)... Holders of rec. Oct. 20 White Sewing Machine, pref. (quar.)-.-| *$1  |Nov. 1|*Holders of rec. Oct. 19 
Preferred (quaf.)-.......---.- Holders of rec. Oct. 20 | Yellow Cah, Inc., Newark (quar.)- ---- 25c.'Oct. 1! Holders of rec. Sept. 21 

Asbestus Curp., Ltd., pref. (quar.) *Holders of rec. Sept. 29 

Atlantic Ice Mfg., com. (No. 1).. ‘ ° Aue e P 

Atlante Refining. pret a... la lie. Ul int alan an Below we give the dividends announced in previous weeks 

‘owader re. il <& dé cidebhied 4 4 e . . . 

Sten & take eee dees soe INov, jletiolders of rec. Oct. 19a) and not vet paid. This list does not include dividends an- 
Common (monthiy).....------- -=-- *50e Dee. *Hloders of rec. Nov. 20 nounced this week, these being given in the preceding table. 
| 6} eee *1% |Jan 1'29|*Holders of rec. Dec. 20 

Bigelow-Hartford Carpet, com. & pf.(qu)| *$1.50| Nov. 1/*H« ; F Per | When Books Closed 

Blyn Shoes, Inc., pref...........--..- *3is lOct. 1 m= pe nag Sons. = Name of Company. Cent. | Payabie. Days Inclustee. 

Batées Co. (quar). le le amemenee ‘3 50) Dec. |1*Holders of ree. Nov. 15 Railroads (Steam). 

Brown Shoe, pref. (quar.)_......---_- 1% See. 1 thy noe p> a — os me mt (quar.)-.----- 136 ama 1) Holders of rec. Oct. 20a 

ae map vos ae gaa 375¢|Nov: 15] Holders of ree. Nov. 5 | Carolina. Clinchfield & Ohio (quar) 22.| 1  |Oce. 10] Holders of rec: Sept. 200 

Canadiar Bronze, com. NSS ae $1 a 1 pe mtg ¢ Free. } = Stamped stock (quar.)....-.------- 1% jOct. 10 Holders of rec. Sept. 20a 
Preferred (quar.).... 1% |Nov. 114 ae ae oo . Chesapeake & Ohio pref. series A_...-- 334 |Jan 1°29) Holders of rec. Dec. 8a 

Century Ribbon Mitis, pref. (quar.)-.--| *1% |Dec. 1|*Holders of rec. Nov.20 | ~ Preferred (quar) nc 77 °O™: Auer) 2, [Oct. 20) Holders of rec. Sept. 286 

Cerro de Pasco Copper (quar. ) ee eww ene $1.25 Nov. 1 Holders of rec. Oct ‘ 1l Cub RR.., f a eee ee a : 20 Holders of rec. Sept. 286 

Chatterton & Son 20¢ |Oct. 151 H , ; be Dreferred _ -___-- 3 | Feb1'29 attonn ot s00. Jan 15°29 

yy a i oe _ rec. a. a. Delaware Lackawanna & West, (quar.) -| $1.50/Oct. 20) Holders of rec. Oct. 6a 

Cluett, Peabody & Co., com. (quar.)-.-| $1:25|Nov. 1| Holders of rec. Oct. 20° | Ranees City Southern ah quar 222” "=" ioe tel eS ee On. 

Columbian Carbon (quar.)........____ *$1. |Nov. 1|*Holders of rec. Oct. 18 | Maboning Cc Dref. (quar.) ---. Oct. 15) Holders of rec. Sept. 20a 

Consolidated Cigar Corp., prior pf. (au.)| 1.624|Nov. 1| Holders fo rec. Oct. 16a | Midland Valley. common, - 1 ~~_| *g1aslost. 18] Hordes of reo: Oct: 3B 

Coon (W.B.) Co., new com. (qu.) (No.1)| *70c.|Nov. 1|*Holders of rec. Oct. 22. | New York Cent common... -.- 22.2. $1.25/Oct. 15} Holders of rec. Sept. 296 

Ooty, Inc., new stock (quar.) -- *50c.|Dec. 31|*Holders of rec. Dec. 17 NY. N B @ Barterd oo aa ebee ; oo” 10 —— = ane. Saas. 
Btock dividend.................._-| *3.00 * ae | eeebae a eee 2a oe ot of rec. Sept. 10a 

Credit Alliance Cotp., com. aid au] “76e.|Oct. 15| Holders of Fee. Oct. ‘3 | Northern Pacttie quae} ore ee] tag [NGT19| Holders of reo. Oct. Sha 
Common and class A (extra) __._..._ $1.25'Oct. 15! Holders of ree. Oct. 3 Prior preferred & preferred (quar.)--.' 13¢ |Nov. 1’ Holders of rec. Oct. 5e 
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Per | When Books Closed Per When Books Closed 
Name of Company. . |Payabie. Days Inclustoe. Name of Company. Cent. | Payable Days Inclusive. 
Railroads (Steam) (Concluded). Public Utilities (Conciuded) . 
& West Va. (quar.).......--| 1% |Oct. 31] Oct. 13 to Oct. 24 South Pittsburgh Water, pref. (quar.)..| 134 [Oct. 15} Holders of rec. Oct. 2 
., common es , eee $1 Nov. 8| Holders of rec. Oct. 10a | Southeastern Power & Light, com. (qu.)| 25¢./Oct. 20} Holders of rec. Sept. 20 
Secons preferred (quar.) _........- 50c ‘t 11) Holders of rec. Sept 20¢@ | So’west Gas Util.. pref. (qu.)........ $| 1.6244) Nov. 1] Holders of rec. Oct. 20 
it. Louis-San Franc 6% pf pf. ‘an. )(No.1)| 1% |Nov. 1) Holders of rec. Oct. 8a Preferred (quar.) ..........------ 1.624|Feb1'29] Hold. of rec. Jan. 20°29 
S 8% Preferred (quar.)...-..- soeeebea 1% |Feb.129| Hold. of rec. Jan. 7 ‘2¥a PRONE COUR) cncccnbossdaedac $| 1.62%|M'yl'29} Hold. of rec. Apr. 20°29 
Ry., com. (quar.).-. waa’ w Nov. 1| Holders of rec. Oct. 1a | Standard Gas & Elec., com. (quar.)....| 87%ej/Oct. 25] Holders of ree. Sept. 30 

Preferred (quar.)_-.-- -| 1% |Oct. 15) Holders of rec. Sept. 24a 9m Panee Gee: COMET D6 cn cnscccusacs 1% |Oct. 25] Holders of rec. Sept. 30 
United N.J.RR. 5 (quar.). - -| 2% |Oct. 10) Sept.21 to Oct. 9 United Gas Impruvement (quar.).... .}| $1 Oct. 15} Holders of rec Sept 166 
Wabash, pref. (quar.)..............-- 1% |Nov.24| Holders of rec. Oct. 25a | United Lt. & Pr.,com. A & B, old (qu.).| *60c.|/ Nov. 15|*Holders of rec. Oct. 15 
West Jersey & p ae SA a $1.25\Oct. 15| Holders of rec. Oct. 1a New common, ‘A&B CR Decne oe *12c.|Nov. 15)*Holders of rec. Oct. 15 

Western Power Corp.. 7% pret. — d_]| 134 |Oct. 15) Holders of rec. Oct. la 

Public Utilities. Western Union Telegraph GR) avcdsa 2 Oct. 15} Holders of rec. Sept. 256 

Alabama Power $5 pret. (quar.)..---.-| $1.25|Nov. 1) Holders of rec. Oct. 15 West Penn Power Co., 7% pref. (quar.)} 1% |Nov. 1] Holders of rec. Oct. 56 
Amer. Dist. Teleg. of N. J., com. (qu.)-| *1 Oct. 15)*Holders of rec. Sept. 15 6% preferred (quar.)..............- 1% |Nov. 1] Holders of rec. Oct. 54 

Wreeered GUN.) . 2 cc ceccncsecccces *1% |Oct. 15|*Holders of rec. Sept.15 | Wisconsin Power & Light, 6% pf. (No. 1)| *1% |Oct. 15)*Holders of rec. Sept. 30 
American Gas (quar.)........-------- $2 Oct. 11] Holders of rec. Sept. 29a 
Amer. Gas & Electric pref. (quar.)-...-.- $1.50)Nov. 1| Holders of rec. Oct. 10 Banks 
Amer. Telep. & Teleg. (quar.)..-------| 2% |Oct 15] Holoers of rec. Sept. 2M | First National, Brooklyn (quar.).....- 2% |Oct. 31/*Holders of rec. Sept. 31 
Associated Gas & Elec., class A (quar.).| i50c.;Nov. 1| Holders of rec. Sept. 29 
Bangor Hydre-Elec. Co. a n. (quar.)_..| *l% |Nov. 1)*Holders of rec. Oct. 10 Trust Companies. 

Bell Telep. of Canada (quar.).....---- 2 Oct. 15) Holders of rec. Sept. 22 Banco di Sicilia Trust (quar.).........- 2% |Oct. 10} Holders of rec. Sept. 20 
Bell Telep. of Pa.,64% pref. (quar.)...| 1% |Oct. 15) Holders of rec. Sept. 20 

British Columbia ‘Power, cl A (No. 1)... 50c./Oct. 15) Hulders of rec. Sept. 30 Fire Insurance. 

Bklyn-Manhattan Transit, com. (qu.)--| $1 |Oct. 15) Holders of rec. Oct. 1a | North River (quar.)...........-....- *6 Dec. 15|*Helders of ree. Dec. 9 

Preferred series A (quar )......----. $1.50/Oct. 15) Holders of rec. Oct. le 

Preferred series A (quar.)..........- $1.50|Jani5’29| Holders of rec. Dec. 3le Miscellaneous. 

Preferred series A (quar.).......---- $1.50) Ap 15’29| Holders of rec. Apr. 1°29a | Abitibi Power & Paper, com. (quar.).--| $1 Oct. 20] Holders of rec. Oct. 106 
Buff., Niagara & East. Pow. Ist pf. (qu.)| *$1.25|Nov. 1|*Holders of rec. Oct. 15 Six per cent pref. (quar.).....-.- 1% {Oct. 20} Holders of rec. Oct. 100 
California Oregon Power, com. (quar.).| 1% |Oct. 15| Holders of rec. Sept 30 Abraham & Straus, Inc., pref. (quar. ae 1% |Nov. 1| Holders of rec. Oct. 156 

ae Os CEE Ds kacacccstenssunccs 1% |Oct. 15] Holders of rec. Sept 30 Air Reduction Co. (quar.)-..-..------ 50c./Oct. 15} Holders of rec. Sept. 206 

2 fo) ree 1% |Oct. 15| Holders of rec Sept 30 Mn» ws 6 NERS ERO RSET Oded nodadES $1 |Oct. 15} Holders of rec. Sept. 29a 
Cent. Hud. Gas & Elec. com. v. t. c.---- *50c.|Nov. 1|/*Holders of rec. Sept 29 Alliance Realty (quar.)-......--.-..---- 62 %c./Oct. 18] Holders of rec. Oct. 104 
Central tll. Pub. Serv.. pref. (quar.)_...|*$1.50|Oct. 15|*Holdere of rec. Sept. 30 Allied Chen. & Dye, com. (quar.)----- $1.50|Nov. 1] Holders of rec. Oct. lle 
Central & S. W. Utilities, com. (quar.).-. 75¢c.\Oct. 15| Holders of rec. Sept. 29 Alpha Portland Cement, com. (quar.) - - 75c.;Oct. 15| Holders of rec. Sept. 25a 
Ches. & Pot. Tel. of Balt., pref. (qu.)--. 1% |Oct. 15} Holders of rec. Sept. 29 stuminum Manufactures, com. (quar.)- 50c jlvec. 31) Hulders of ree Dec 15 
Chicago Rapid Transit (monthly) _...-.- *60c.|Oct. 1|*Holders of rec. Sept. 18 Shelagh oni, AE ok SEE CET ET eee 1% |Sept 30) Hulders of ree Sept 16a 

Prior pref.series A (monthly) ..-.-.-.-.-- *65c.|Nov. 1\*Hulders of rec. Oct. 16 CRURNOU COUT 0 6c ccsccweccccsccs. 1% |Dec. 31] Holders of rec Dec. 15@ 

Prior pref. series A (monthly) ...-..-.-- *65c.|Dec. 1\/*Holders of rec. Nov. 20 Amerada Corporation (quar.)....-..-.-.-- 50¢.j;Oct. 31] Holders of rec. Oct. 154 

Prior pref. series B (monthly)-_.....-- *60c.;Nov. 1\*Holders of rec. Oct. 16 Amer. Art Works, com. & pf. (quar.) .--| 1% jOct. 15] Holders of rec. Sept. 30 

Prior pref. series B (monthly) ..----..- *60c.|Dec. 1'*Holders of rec. Nov. 20 American Can. com. (quar.)......-..-- 50c.|Nov. 15° Holders of rec. Oct. 31¢@ 
Commonwealth Power, com. (quar.)... 75c.|Nov. 1) Holders of rec Oct. lle | «mer. Chatillon Corp pf.(qu.).--.---.-- *$1.75| Nov. 1)*Holders of rec. Oct. 20 

Six per cent pref. (quar.).....--.--- *1% |Nov. 1/*Holders of rec Oct. 11 Amer. Ciiicl#, com. (pay in com. stk.) .1]°0100 |... cccaleccccccccccssccesdeune 
Consol. Gas (N. Y.) , pref. (quar.)....-. $1.25|Nov. 1| Holders of rec. Sept. 29a | American Coal (quar.) --.........-.---- *$1 |Nov. 1/*Holders of rec. Oct. 11 
Detroit Edison Co. (quar.) _.--..-.---- 2 Oct. 15} Holders of rec. Sept. 20a | American Glue, pref. ‘quar.)....-.---- *2 |Nov. 1|*Hoiders of rec. Oct. 20 
Duquesne Light, Ist pref. (quar.)_....- 1% |Oct. 15) Holders of rec. Sept.29a | American Hardware Corp.— 

East Bay Water, pref. A & B (quar.)_..| *14% |Oct. 15|*Holders of rec. Sept. 30 RET ONED & 6.0 ons daccedeasscenoscecs $1 Jan1'29) Holders of rec. Dec. 184 
Edison Elec. [il. of Boston (quar.)--.-.--- 3 Nov. 1| Holders of rec. Oct. 10 American Home Products ‘monthly) - -- 25c.|Nov. 1] Holders of rec. Oct. 13a 
Electric Bond & Share, pref. (quar.)....| 14 |Nov. 1] Holders of ree. Oct. 13 American Ice, com. ‘quar.)......----- 50c.}Oct. 25) Holders of rec. Oct. 546 
Elec. Bond & Share Secur. (quar.) .-.-- 25c./Oct. 15| Holders of rec. Sept. 17 PORTS (GUOF.)..... cccaccscccese 1% |Oct. 25) Holders of rec. Oct. 56 
Electric Power & Light Corp., com. (qu.)| 25¢.|/Nov. 1| Holders of rec. Oct. 13a | Amer Linseed, pref (quar.)...-.-.-.---- 1% |Jan2°29) Holders of rec. Dec. 2le 
El Paso Elec. Co., pref. A (Quar.)....-.- 1% |Oct. 15) Holders of rec. Oct. la | American Manufacturing, com. (quar.).| 1 Dec. 31) Hulders of ree. Dec. 154 
Ft. Worth Power & Light, pref. (quar.)_| 1% |Nov. 1) Holders of rec. Oct. 15 PUTO GOON) oo ccactcccecsastne 1% {Oct. 1) Holders of rec. Sept. 15a 
General Pub. Serv. Corp., $6 pf. (qu.).-| $1.50|Nov. 1} Holders of rec. Oct. 9 POGRNTOG (OGRE 2) 2 nc nccccccaccesess 1% |Vec. 31) Holders of rec ec. 156 

$5.50 preferred (quar.)_-......---.--|$1.374%|Nov. 1] Holders of rec. Oct. 9 Amer. aT com. (quar.)..... 2 Nov. 1] Holders of rec. Oct. 154 

Convertible preferred rye Vicssnuns $1.75|Nov. 1} Holders of rec. Oct. 9 Preferred (quar.).... _-ee----] 1% | Nov. 1] Holders of ree Oct. 15 
Great Western Power, pref. (quar.)_...| 1% |Oct. 15) Holders of ree. Oct. ms Amer. Steel Foundries, com. “(quar. —_— 75c.j|Oct. 15) Holders of rec. Oct. le 
Illinois Northern Utilities, 6% pf. (qu.)_| *14% |Nov. 1|*Holders of rec. Oct. Amer. Sumatra Tob., com. (qu.) (No. 1) 75c.;Oct. 15) Holders of rec. Oct. le 
International Telep & Teleg. (quar.)...| 144 |Oct. 15) Holders of rec. Sept. 21a Stock div. (subj. tostkhold meeting) .| £3 Nov. 15} Holders of rec. Nov. le 
Internat. Utilities, cl. A (quar.).......- 87 %c.|Oct. 15| Holders of ree. Oct. 1a |] Amer. Type Founders, com. (qu.) ..-.-- 2 Oct. 15] Holders of rec. Oct. 5¢ 

$7 preferred ‘quar.) - ..--------]| $1.75|Nov. 1] Holders of rec. Oct. 184 Preferred (quar.) - .--- ----------| 1% |Oct. 15) Holders of rec. Oct. 5a 
Kentucky Securities, pref. (quar.) ceaeu 1% |Oct. 15) Holders of rec. Sept. 20a | American Wholesale Corp.. “pref. (quar.)}| 1% |Jan 2°29) Called for red. Jan. 2 ‘29 
Massachusetts Gas Cos., com. (quar.)..| $1.25|Nov. 1} Holders of rec. Oct. 15 Anaconda Copper Mining (quar. Piecceu $1 |Nov. 19) Holders of rec. Oct. 13¢ 
Massachusetts Ltg. Cos., 6% pref. (qu.)| *1% |Oct. 15,*Holders of rec. Sept. 25 Angle Steel Tool (quar.) ........------ 20c j}Oct 15) Holders of res. Oct. §& 

8% preferred (quar.).......-.------ *2 Oct. 15)*Holders of rec. Se it. 25 artioom Corp., com. (quar.)......-.-- 75¢ jJani'29| Holders of rec. Dec. 2le 
Middie West Utilities. com. (quar.)_---.| *$1.75| Nov. 15|*Holders of rec. Oct. 31 Preferred (quar.)..--- 1% jDDec. 1} Holders of rec Nov. 1646 

7 2e PEORTSE (GUN)... cccccccccece 2% |Oct. 15) Holders of rec. Sept. 29 Assoc. Apparel Indus., com. ‘(mthly. )..* 33 1-3c]Nov. 1|*Holders of rec. Oct. 19 

OS Sroferrved (QUSl.) . .... cccccccccce $1.50)Oct. 15} Holders of rec. Sept. 29 Common (monthly). IP ee *133 1-3c|Dec. 1)*Holders of rec. Nov. 20 
Midland Utilities, 7% prior lien (quar.).| 1% |Oct. 6] Holders of rec. Sept. 22 Common (mouthiy)............... */33 1-3] Jan 2'29}*Holders of rec. Dec. 21 

6% prior lien stock (quar.).........- 1% |Oct. 6) Holders of rec. Sept. 22 Associated Dry Goods, common (quar.) - 62c.|Nov. 1] Holders of rec. Oct. 134 

7% class A preferred (quar.).......- 1% |Oct. 6) Holders of rec. Sept. 22 ey a ee 1% |Dec. 1] Holders of rec. Nov. 106 

6% class A preferred (quar.).......- 1% |Oct. 6) Holders of rec. Sept. 22 2d preferred (quar.)..............-.- 1% |Dec. 1] Holders of ree. Nov. 10¢@ 
Milwaukee Elec. Ry. & Light pf.(qu)--| 1% jOct. 31| Holders of rec. Oct. 200 | Atl. Gulf & W.1.8.S. Lines pref. (qu.) - 75c.|Dec. 31} Holders of rec. Dec. Ila 
Missouri (jas & El. Serv., pr. lien (qu.)--| $1.75/Oct. 15) Holders of rec. Sept. 29 cons Pay wees (GG .) . .. -ccnecccncecs *$1 Oct. 15)*Holders of rec. Oct. 1 
Misseuri Riv.-Sioux City Bdze. pf. (qu.)| $1.75)Oct. 15| Holders of rec. Sept. 30 4abcock & Wilcox Co. (quar.).-. 1% |Janl°29) Holders of ree Dec. 206 
Montreal L., H. & Pr. Consol.,com. (qu) 60c./Oct. 31) Holders of rec. Sept. 30 Quarterly .........-..-------------| 1% |Apri'29)/ Hold. of rec Mar. 20 °206 
Montreal Telegraph (quar.)......--.-.| 2 Oct. 15) Holders of rec. Sept. 29 Bamberger (L ) & Co.— 

Mootreal Tramways (quar.)....-....- 2% |Oct. 15) Holders of rec. Oct. 5 Preteens (GUE)... cdcescaccccccscs 1% |UVec. 1) Holders of rec. Nov. 106 
Mountain States Power, pref. (quar.)..-| 1% |Oct. 20) Holders of rec. Sept. 30 Bancroft (Joseph) & Sons Co. pf. (qu.)--| 1% |Oct. 31] Holders of rec. Oct. 15 

Nationa! Fuel Gas (quar.)_..-...-.----- 25¢c.|Oct. 15) Hulders of rec. Sept. 30 Bankers Capital Corp., com........-- $4 j|Jan. 15) Holders of rec. Dec. 31 

National Power & Light, pref. (quar.)_-| $1.50|Nov. 1] Holders of rec. Oct. 13 Common & preferred (extra) ....---- $17 |Jan. 15) Holders of rec. Dec. 31 

Nevada-Calif. Elec. pref. (quar.)_.-.-- 1% |Nov. 1) Holders of rec. Sept. 30 ee. eee eee $2 Oct. 15) Holders of rec Oct. 1 

New Enzland Power Assn, cum. (qu.)-- 50¢c.|Oct. 15| Holders of rec. Sept. 29 Prete (6b... .. esi caccccess +), Jan15'29| Holders of rec. Dec. 31 

New England Pub. Serv., $7 ref. (qu.).|*$1 75,Oct. 15) *Holders of rec. Sept. 30 Barnhart Bros. & Spindler— 

$6 preferred (quar )..........------|*$1 50)/Oct. 15)*Hulders of rec. Sept 30 Ist & 2d preferred (quar.)......---- *1% |Nov. 1)*Holders of rec. Oct. 20 

Adjustment, pref (quar.)..... ...--|*$1 66\)Oct. 15|)*Hculders of rec. Sept 30 Barnsdall Corp. (class A & B).-------- 50c./Oct. 31] Holders of rec. Oct. 106 
New York Telephune, pref. (quar.)--.--| 1% |Oct. 15} Holders of rec. Sept 20 Savyuk Cigars, cutti (Mu. 1)... acscses 50c./Oct. 15) Holders of rec. Sept. 296 
North American Edison, pref. (quar.)...| $1.50;Dec. 1] Holders of rec. Nov. 15a First preferred (quar.)..-.----------]| 1% |Oct. 15) Huldets of rec. Sept. 296 
Northern ind. Pub. Serv. 7% pf. (qu.)-| 1% |Oct. 15) Holders of rec. Sept. 29 Conv. second preferred (quar.)-..---- 1% |Oct. 15) Holders of rec. Sept. 296 

et A 8 Pe eee 1% |Oct. 15) Holders of rec. Sept. 29 Second preferred (quar.)..---------- Oct. 15| Holders of rec. Sept. 296 

54% preferred (quar.)........----- 1% |Oct. 15) Holders of rec. Sept. 29 Beacon Oil, pref (quar.)...--------- $| | 87%) Nov. 15| Holders of rec. Nov. 1 
Northern States Pewer,com. A (quar.)._| 2 Nov. 1} Holders of rec. Sept. 30 Heech-Nut Packing, com. .quar.)..--- - 60°./Occ. LU) Holders of rec Sept. 28 

2 oO A ee 1% |Oct. 20} Holders of rec. Sept. 30 Blaw-Knox Co., common (quar.)------- 75e.’Nov. !| Holders of rec. Oct. 20 

oe OO Se eae 1% |Oct. 20) Holders of rec. Sept. 30 Bloch Brothers Tobacco. com. (quar.).-| 374c;)Nuv. 15) Nov 10 to Nov 14 
Northwest. Bell Telep., pref. (quar.).-.| 1% |Oct. 15) Holders of rec. Sept. 20a Premee tear)... - +s . - - sone - 1% |Dee 31) Dec 26 to Dec 30 
Ohio Edison Co.,6% pref. (quar.)....-- 1% | Dee. 1| Holders of rec. Nov. 15 Blooiwingdale Bros., pref. (quar. ee 1% |Nov. 1!} Holders of ree. Oct. 206 

6.6% preferred (quar.)........----- 1.65\Dec. 1] Holders of rec. Nov. 15 Bon Ami Co., class A  ) er $1 Oct. 30) Holders of rec. Oct. 186 

> 2. £0 9 2 See eee 1% ,Dec. 1| Holders of rec. Nov. 15 Borne Sery mser es a tawnccseanwas es ‘$l Oct 15} Sept.22 to Oct 13 

S& preferred (quar.)...............- 1% |Dec. 1} Holders of rec. Nov. 15 I Re ee ee ee 50c.;Oct. 15) Sept 22 to Oct 13 

6% preferred (monthly) ......------ 50c.|Nov. 1} Holders of rec. Oct. 15 Boston Woven Hose & Rub.,com.(ext.)} $1 jyec. 15) Holders of rec. Dec. 1 

6% preferred (monthly)......------ 50c.|Dec. 1) Holders of rec. Nov. 15 Brading Breweries (quar.).....------- 50c.j/Oct. 15} Hulders of rec. Sept. 20 

6.6% preferred (monthly) .......--- 55¢e.|Nov. 1) Holders of rec. Oct. 15 Hristol-Myers Co (quar). ...--.--.-- $1 ioec. 31] Holders of rec Dec. 21 

6.6% preferred (monthly) -......--- 55c.|Dec. 1) Holders of rec. Nov. 15 Brockway Motor Truck, com (quar.)-- 75¢.|Nov. 1] Holders of ree Oct. 156 
Pacific Gas & Elec..cum (quar.).....- 50c./Oet. 15) Holders of rec. Sept. 29a | Brompton Pulp & Paper (quar.)------- 50c.jOct. 15|) Holders ef rec. Sent. 30 
Pacifie Lighting, 7% pref. (quar.)....-- *1% |Oct. 15|*Holders of rec. Sept. 30 Bullard Machine Tool ‘extra) .....-.-- *509c./Oct. 15)*Holders of rec. Sept. 29 
Pacific Telep. & Telez., pref. (quar.)...| 1% |Oct. 15) Holders of rec. Sept. 29a | Bush Terminal, com. (quar.)....-.---- :.).Nov. t}*Holders of rec Oct. 5 
Penno-Ohto Edison (‘0., common (quar.) - 25c.|Nov. 1| Holders of rec Oct. 16 Com (payatle tn com. stock Nov. lt) Hauliders of ree Oct. 646 

Extra stock div. (one-fiftieth share)_.| () |Nov. 1| Holders of rec. Oct. 16 Debenture stock (quar.).......-----]| 1% |Oct. 15) Holders of ree. Sept. 286 

$6 preferred (quar) -.......--.---- $1.50/Oct. 15) Holders of rec. Sept. 29 Byers (A. M.) Co., pref. (quar.)....-..- *1% |Nov. 1/*Holders of rec. Oct. 15 

Pap pert Fee. (OUEE) . . 22s cccannne- 1%|Dec. 1| Holders of rec. Nov. 20 Canada Dry Ginger Ale (quar.)....-.-- $1 |[Oct. 15} Holders of rec. Aug. 31 
Penn-Ohio Securities Corp. (quar.)___- - iRe |Nov. 2| Holders of rec. Ort. 16 RCE i I on aE 2 res 50c./Oct. 15} Holders of rec . le 
Penn. Gas & El. Curp.. 7% pref. (qu.)_| *1% |Oct 1|*Holders of rec. Sept. 20 Canada Dredve & Dock, com. (No. 1). *h0c |Nov. 1) Holders of ree. Oct. le 

Se OUOENTOD (G00)... 50. - enc nnee *$1 75\Crct. 1)*Holders of ree. Sept. 20 EN | Fea ae *25¢.j)Nov. 1)*H Jders of rec Oct. 16] 
Penosyivania-Ohi P. & L., $6 pf. (qu.)| $1.50|/Nov_ 1! Holders of rec. Oct. 20 Canada Foundry & Forg., com. A (qu.) .|*37 %cjOct. 15)*Hulders of rec. Ort. & 

7% oreterred ‘quar.)........-..---- 1% |Nov” 1] Holders of rec. Oct. 20 Canadian Brewing (quar.)_..--.-------- 50¢.|Ort. 16) Hulders of rec. Sept. 29 

7.2% preterred ‘monthly)..........- 60c.|Nov. 1| Holders of rec. Oct. 20 | Canadian Car & Fdy.. pref. (quar.)....| 1!% [Oct. 10) Holders of ree. Sept. 16 

6.6% preferred (monthly). ..-.....-- 55e.;|Nov 1| Holders of ree. Oct. 20 Canadian Fairbanks Morse, pref. (qu.).| 1% |Oct. 15) Holders of rec. Sept. 29} 
Peoples Gas Light & Coke (quar.)....- 2 Oct. 17| Holders of rec. Oct. 34 Preferred (acct. accum. dividends) - h3 Oct. 15) H ‘iders of rec. Sept. 29 
Philadelphia Co., com. (quar.).._----- $1! |Oct. 31) Holders of rec. Oct. 1a | Canadian Industries, Ltd., pref. (quar.).| $1.75)Oct. 15] Holders of rec. Sept. 29 | 

ee eee 75e |Oct. 31) Holders of rec. Oct. ta | Canadian Industrial Alc »hol— 

OES aaa eae $1.50|Nov. 1] Hulders of rec. Oct. ta Common and class B stock (quar.)...-| 38c.j)Oct. 15) Holders of ree. Sept. 30 
Phila Rapid Transit, com. (quar.)_..-.- $i (Oct. 31) Holders of rec. Ort. 15a | Canfield Otl— 

Preferred. __ - - ----| $1.75)Nov. 1) Holders of ree. Oct. Ia eee GION) no cn cccnccncesdna 2 Dec. 31] Hutders uf rec. Dec. 
Phila. & Western Ry., "pref. ‘(quar .. ..| 624c\ Oct. 15) Holders of rec. Sept. 294 es ee enw mamma 1% |Dec. 31) Holders of ree Dee. 
Power Corp. of Canada 6 of (qu) 7 [oeet., £5) ft bters of ree. Sept 24 Capital Securities, com. (quar.)...-..-- 15¢.jOct. 15) Holders of ree Ort. 
Public .Serv. Corp.of N.J.6% pf.(mthly)| 50¢ | Oct. 31 wetane of rec. Oct. 5a Central Alloy Steel. com. ‘quar.).------ 50c.jOct. 10] Holders of rec Sept. = 
Puget Sound Power & Light, pref (qu.)} 14% |Oct. 15) Holders of ree. Sept 20a = Central Investors Corp.. cl A (quar.)-.--|*37 9¢/Jan2'29)*Holders of rec. May 

Prior preference (quar.)........--- 1% |Oct. 15!) H ilders of rec. Sent. 20a | Chelsea Exch. Corp.. A & B (qu.)-.--.--- 25c.| Nov. 15} Holders of rec. Nov. } 
Quebec Power (quar.) i eae 50c./Oct. 16| Holders of rec. Sept. 30 Cran 2 eee)... psecencoucd 25.) Fb15°29) Hold of rec. Feb. 1°28 
Raflway & ‘ight Securities, com (qu.) 50c |Nov. 1| Holders of ree Oct la Cer & OF GOT .D. ccsccssscadsnn 25c.|My15°20) Hold of ree. May 1°39 

Preferred *juar.)........---- 1'4 |Nov. 1| Holders of rec. Oct. ta § Chicago Pneumatic Tool (quar.)------- 1% {Oct. 26] Holders of rec. Oct. 1 
Ban (iezo Conse! Gas & Elee.. pf. (qu.)) 1% [Oct. 15) Holders of rec. Sept. 30 Chicagz:. Yellow Cab Co. verge a salad 5 25c.j.Nov. tt) Holders of rec. Oct. 1 
Shawinigan Water & Power ‘quar.).. 50¢ |Oet. 10} Holders of ree. Sept. 25 Monthly . - -e-n----| 25¢ [Dec 1] Hi ldera of ree Nov 266 
Blierra Pacifie Fiec Co., eom (quar). 50¢ |Nov. 1) Holders ot rec. Oct. 11 Catonasa, Cotton Ot (quar. Den caauen 75¢.jJant'29 Holders of rec. Dec. 16g 

eS | oie 10c.|Nov. 1} Holders of rec. Ort. 11 Quarterly ......-2--.-----2---e----| | 75€.j/Apri’29) Holders uf rec.Mar %* 

Preferred (quar.) ........- 1% |Nov. 1) Holders of rec. Oct. 11 Quarterly ........-----------------| 9 75¢.) Jul 1°29) Holdersuf rec.tunelo” 
Southern Calif Edison Co..orig_pf. (qu. yy 2 Oct. 15} Hoiders of rec. Sept. 20 Chrysler Corp., pref. (quar.)....------ 2 Jan 2°29) H.ilders of ree. Dec. 17¢ 

5%% pref. series C (quar.).......-- 1% |Oct. 15) Holders of rec. Sept. 20 Cities Service, common (monthty) . ...-- % |Nov. t!] Holders of ree Oct. 1§ 
Southern Culif. Gas. 6% pf. (quar.)_...*| 374¢.|/Oct. 15) *Holders of rec. Sept. 30 Commcn (payavieto com stock)... - - 1% Nov. U) Holders of ree. Oct. 1g 

Series A pref. (quar.)..............°|37%c.|/Oct. 15|*Holders of ree. Sept.36 | Preferred and pref BB (mthly.)....-- \% INov. tf) Holders of ree Oct 1 
Bouthern Canada Puwer. pf (quar ) 1% |Oct. 15) Holders of ree Sept 20 Preferred B (monthiy)........----- 5e.)Nov t|) Holders of ree Ore 1 

Southern Ccuunties Gas. 6% pref (qu.) .| *1% [Oct. 15!*Holders of ree Oct 1 City Stores Co., class A (quar.).....- -187%e 'INov. tl Holders of rec. Oct 18¢ 
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Cohn-Hall-Marx, com. (quar.)......--|62%c.|Ja. 2°29] Holders of rec. Dec. 15 Knott Corporation (quar.)------------ *60c |Oct. 15|*Holders of rec. Oct. 5 
Common (quar.)..--...-.-.------- 62%c.|Ap.1'29| Holders of rec. Mar. 15 Lakey Foundry & Machine (quar.)..--| 50c |Oct. 31) Holders of rec. Oct. 20 
Common (quar.).-...------------- 62c.|Jul 1°29} Holders of rec. June 15 PD 2.6 tsi te stwe ban dhe ceeqreced 10c | Jct. 31] Holders of rec. Oct. 20 

Commercial Solvents Corp. (quar.) Landers, Frary & Clark (quar.) ...-.--- 75c | Dec. 31| Holders of rec. Dec. 22a 
Stock dividend. ....-cccsccccccccee z Nov. 1| Holders of ree. Oct. 15a | Lane Bryant, Inc., pref. (quar.).------ 1% |Nov. 1) Holders of rec. Oct. 13 

Continental Can, com. (quar.)...-.-.--- $1.25| Nov. 15| Holders of rec. Nov. 5a | Lanston Monotype Machine (quar.)...-| 1% |Nov.30| Holders of rec. Nov. 20¢ 
Common (payable in common stock) --|/s1G0 |Nov. 22] Holders of rec. Nov. 5a | Lehigh Portland Cement, com. ‘quar.)--| 62\«|Nov. 1) Holders of rec. Oct. 134 

Continental Motors Corp. (quar.)----- 20c.|Oct. 30] Holders of rec. Oct. 15a | Lion Oil Refining (quar.).......------- *50c |Oct: 27|*Holders of rec. Sept. 28 

Continental Securities Corp. (quar.) -- *$1 |Oct. 15|*Holders of rec. Oct. 1 Liquid Carbonic Corp. (quar.).....-..- *$1 Nov. 1)|*Holders of rec. Oct. 20 

Corn Product Refining, com. (quar.)--.- 50c.|Uct. 20] Holders of rec. Oct. 5a BE bs dnd ne eladgeneaensdcce *25c.|Nov. 1|*Holders of rec. Oct. 20 
Preferred (Quar.) . «= - - ccccccsccccee 1% |Oct. 15] Holders of rec. Oct. 5a} Loose-Wiles Biscuit, com. (quar.)...-.-- 40c |Nov. 1) Holders of ree. Oct. 184 

Creamery Packaze Mfg., com. (qu.)--- *50c |Oct. 10|)*Holders of rec. Oct. 1 Lord & Taylor, 2nd pref. (quar.)....-.- 2 Nov. 1] Holders of rec. Oct. 17¢ 
PYOGSTOS (GUA .) ooo 0 co dp no pcedcacse *1% |Oct. 10)*Holders of rec. Oct. 1 MacAndrews & Forbes, com. (qu.)-.-.-- 65c |Oct. 15} Holders of rec. Sept. 30a 

Cresson Cons. Gould Min. & Mill. (quar.) *2c.| Jct. 10|*Holders of rec. Sept. 29 FR a 08 6 Cabecegedndcd 1% Oct. 15| Holders of rec. Sept. 30a 

Crosley Radio (stock dividend) - --- - - 4 ty te er ae eR eee Macy (R.H.) & Co., Inc., new stk. (qu.)| 50c.|Nov. 15] Holders of rec. Oct. 266 

Crosley Radio Corp (quar.) 25c |Jan1'29| Holders of rec. Dec. 20a | Madison Square Garden (quar.)-~.-.---- 50c |Oct. 15] Holders of ree. Oct. 5a 

Crown (eee Corp., common. (qu.) Magma Copper Co. (quar.).....-..---- 75¢c |Oct. 15} Holders of ree. Oct. la 
NITES « cupagbngend shaded anies *25c |Oct. 15|*Holders of rec. Sept. 29 Magnin (1.) & Co., com. (quar.).....- 25c.J|Oct. 15| Holders of rec. Sept. 29 
jw he (for months July & August) *|83 1-3c}Oct. 15)*Holders of rec. Sept. 29 Mallinson (H.R.) & Co., Inc., pf. (qu.) 1% |Jan2°29| Holders of rec. Dec. 20a 

Crucible Steel, com. (quar.)....-.--.- 1% |Oct. 31] Holders of rec. Oct. 15a | Mandel Brothers, Inc. (quar.).-.-.---- 62%c] Dect. 15| Holders of rec. Sept. 29a 

Crum & Forster Insur. Share Corp. cl. Bje*5 Nov. 5|*Holders of rec. Oct. 25 Maple Leaf Milling, pref. (quar.)..-.-.-- 1% |9%ct. 18] Holders of rec. Oct. 3 

Cudahy Packing, common (quar.) ---- 1 yet. 15) Holders of rec. Oct. 5a | Margay Oil (quar.)...-.-.-------.---- 50c.jOct. 10) Holders of rec. Sept. 20 
OF, MII. 2s coc ccncnns ctsoucses 3 Nov. 1] Holders of rec. Oct. 20 MeCal Corp. (GURE) - 2000 +enunesneca 75c.|Nov. 1| Holders of rec. Oct. 20a 
2 MENTINE.. cs cccctsindeecc anne 3'4 |Nov. 1] Holders of rec. Oct. 20 McColl-Frontenac Oil, pref. (quar.)_...| 1% |Oct. 15} Holders of rec. Sept. 25 

Curtis Publishing, com. (mthly.)..-....] *50¢ | Nov. 2|*Holders of rec. Oct. 20 Mead Pulp & Paper. com. (quar.)..-.-.- *$1 Net. 15|*Holders of rec. Oct. 1 
COMED CORD) 6 oo cndwcsenndesnccs *50c | Nov. 2}|*Holders of rec. Oct. 20 Merchants & Mfrs. Sec., pr. pref. (qu.)-| *134 |Oct. 15|*Holders of rec. Sept. 29 

Dairy Dale, Inc., class A (quar.)------- *37\%.| Nov. 1|*Holders of rec. Oct. 15 Merck Corp., preferred (quar.)_......-- $1 |Jan2’29| Holders of rec. Dec. 17 
CE CODED bv axicins connec cbanenesd *18%«} Nov. 1)*Holders of rec. Oct. 15 Mexican Petroleum, com. (quar.).--.-.- $3 Oct. 20} Holders of rec. Sept. 29a 

Darby Petroleum (quar.)....-..----.-- 25¢ |Oct. 15| Holders of rec. Sept. 29 PreRtGE (GONE 3 induce dans cahvonsa d2 Oct. 20} Holders of rec. Sept. 29a 

Davis Industries, class A (quar.)_.--.--- *31%:|Janl 29|*Helders of rec Dee. 20 Minneap -Honeywell Regulator, pf.(qu)| 1% |Nov. 15} Holders of rec. Nov. 3 
Class B (quar.) ee ee 1 'anl ‘29|*Holders of rec. Dec. 20 Moloney Electric common A (quar.)..--| $1 |Oct. 15) Holders of rec. Sept. 30 

Detroit Motorbus (quar.)_.-.-....---- *20c.| )ct. 15|*Holders of rec. Sept. 29 Morris (Philip) & Co., Ltd., Inc. (qu.)-- 25c.jOct. 15| Holders of ree. Oct. le 

Distillers Corp., Seagrams, Ltd...--.-- zon | Pet. 15] Holders of rec. Sept. 30 QUESTS « 6 <0 sc cuwnssosoeccssssees 25c.Jain. 16°29} Hold. of rec. Jan. 2 '29@ 

Dome Mines, Ltd. (quar.).. ...-.-..- 25¢ | Jet. 20) Holders of rec. Sept. 29a | Motor Products Corp., com. (qu.)..--- *50c.|Nov. 1)*Holders of rec. Oct. 19 

Dominion Engineering Wks (quar.)..- 75¢e | et. 13] Holders of rec. Sept. 29 PUORRIGS (GREE Bown sone oc acctiwenen *$1.25|Nov. 1|*Holders fo rec. Oct. 19 

Dominion Textile, pref. (quar.).......- 1% |Oct. 15) Holders of rec. Sept. 29 Motor Wheel Corp— 

Dunhill International (quar.)....-..-.-- $1 xt. 15] Holders of rec. Oct. 1a Com. (payable in com. stock) .....-- J25 |Oct. 15) Holders of rec. Sept. 10a 
OS Ee See ee $1 jan15’2¥| Holders of rec. Dec. 31a | Mountain & Gulf Oil Corp. (quar.)----- *2c. |Oct. 15|*Holders of rec. Sept. 29 
a oeatets. tamae i awes $1 4p15'29} Hold. of rec. Apr. 1 ‘29a | Murphy (G. C.) Co. (quar.).-...------| 25c.|Dec. 1] Holders of rec. Nov. 21 

Du Pont (E. I.) de Nem & Co.— National American Co., Inc. (quar.)...- 50c.|Nov. 1 Holders of rec. Oct. 150 
Debenture stock (quar.).-.--------- { 1% |Oct. 25) Holders of rec. Oct. 10 National Bankitaly Co. (extra.).......- *50c.|Jan1'29 *Holders of rec. Sept.15 

Eastern Bankers Corp., preferred (quar.)} 1% |Nov. 1] Holders of rec. Sept. 30 National Biscuit, com. (quar.)--.-.---- $1.50/Oct. 15 Holders of rec. Sept. 28a 
i re eee eee % |¥eb1'29) Holders of rec. Dec. 31 ee rere 50c.|Nov.15 Holders of rec. Oct. 3la 

Eaton Axle & Spring, com. (quar.) - - ---- { 50c.|Nov. 1} Holders of rec. Oct. 15a | National Carbon, pref. (quar.).....-.-- *2 Nov. 1 *Holders of rec. Oct. 20 

Economy Grocery Stores (quur.)....--- | *25¢.] vet. 15|}*Holders of rec. Oct. 1 Nat'l Cash Register, class A (quar.)---- 75¢e.;Oct. 15 Holders of rec. Sept. 29a 

Elgin National Watch (quar.)...------ 1*§62'\4c|Nov. 1|*Holders of rec. Oct. 15 National Casket, common-.......--.-- *$1.50) Nov. 15 *Holders of rec. Nov. 1 

Emsco Derrick & Equip. (quar.)_.-..- - 2 Yet. 25| Holders of rec. Oct. 10 Nat’! Oil Products $7 pf (quar.) (No. 1)| *$1.75|Oct. 15 *Holders of rec. Sept. 30 

Fanny Farmer Candy Shops. com. (qu.) S50 LIOR DDG ops cwctcancnscpedeens National Lead, pref., class B (quar.)...| 1% |Nov. 1, Holders of rec. Oct. 196 

Fashion Park, Inc.. com. «quar.)...--- - 50e | Nov. 30] Holders of rec. Nov. 30a | Nauheim Pharmacies, Inc., pref. (quar.)|624c.;Nov. 1/ Hulders of rec. Oct. 17 

Federal Terra Cotta (quar.)----------- *2 Oct. 15)*Holders of rec. Oct. 5 ee eee ee eae 25c./Oct. 15) Holders of ree. Oct. la 

Finance Co.ot Am.,Balt., cl. A & B (qu.) 15¢e.|Oct. 15} Holders of rec. Oct. 5 Neve Drug Stores, Inc., conv.A (quar.)- 70c.;Oct. 15} Holders of rec. Oct. 5 
7% preterred (quaur.).......-...---- 43%ec.jOct. 15) Holders of rec. Oct. 5 Newberry (J. J.) Realty, pref. (quar.)--| *15¢ |Nov. 1)|*Holders of rec. Oct. 15 

Firestone Tire & Rubber, 6% pref.(qu.)-| 1% |Oct. 15) Holders of rec. Oct. 1 New Bradford Oil (quar.)....-..------ *12%cjOct. 15|)*Holders of rec. Sept. 29 

First Federal Foreign Invest. Trust (qu.)| $1.75| Nov. 15| Holders of rec. Nov. 1 Newhall Buildings Trust, pref. — - 1% |Oct. 15} Holders of rec. Oct. 1 

First Trust Bank, Inc. ‘qu.)....----.-- 12%c.|Dec. 1} Holders of rec. Oct. 31 Newmont Mining Corp. (quar.).....-- $1 Oct. 15) Holders of rec. Sept. 28 
ere ee ae 5%ec.|Dec. 1] Holders of rec. Oct. 31 New Jersey Zinc (quar.)....-........-- *2 Nov. 10|*Holders of rec. Oct. 20 

Formica Insulation (quar.)......--.--- 26¢ |Jan1°29| Holders of ree. Dec. 154 | New York Air Brake (quar.)_-..------- 75¢.)Nov. 1] Holders of rec. Oct. 4¢ 
Ns oak. hen inhneee. Mat aierGilen as 2 10” |Jan1°29| Holders of rec. Dec. 154 | N. Y. Hamburg Corp. (No. 1)--------- *$1.25|;Oct. 29|*Holders of rec. Oct. 15 

Foshay (W. B.) Co. pf. ‘(mthly. lewddhwad *50c |Oct. 10)*Holders of rec. Sept. 30 New York Loan & Security Corp. (qu.)--| $2 |Oct. 10} Holders of rec. Sept. 28 
Preferred (extra) . .. ~~. «.--<e----5- *16-sc}Oct. 10)*Holders of rec. Sept. 30 N. Y. Realty & Impt., pref. (quar.)----.| *$1.50|/Sept. 29|*Holders of rec. Sept. 12 

Fox Film Corp., com. A & B (quar.)_---| $1 |Oct. 15} Holders of rec. Sept.29a | Niles-Bement-Pond Co. pref. (qu.).-.| *1}4 |Dec. 31|*Holders of ree. Dec. 21 

Franklin (H.H.) Mfg.,com....-.-..-.-- *o0c.jUct. 20)*Holders of rec. Oct. 10 Nichols Copper. common -......-..---- 50c.| Dec. 15] Holders of rec. May 24 
pa 2. ee a *1% |Nov. 1|*Holders of rec. Oct. 20 Nipissing Mines Co. (quar.).-....----- *7 4c |Oct. 20|*Holders of rec. Sept. 29 

Freepcrt Texas Co (quar.)...-...----- 1 |Nov. 1) Holders cf rec. Oct. 15a | Noma Electric Corp. (quar.)....------ *40c.;Nov. 1|*Holders of rec. Oct. 15 
| Si ea 25c.|Nov. 1] Holders of rec. Oct. 15a | North Lily Mining Co_--...-----.----- *20c.JOct. 20|*Holders fo rec. Oct. 10 

General Cigar, Inc., com. (quar.)...--- $1 Nov. 1] Holders of rec. Oct. 16a | Ohio Brass class B (quar.)-.-------.---- $1.25)Oct. 15] Holders of rec. Sept. 28 
eS ee ae rer 1% |Mec. 1] Holders of rec. Nov. 22a POR. (ONE) «0 dciinctnengs acons 1% jOct. 1&| Holders of rec. Sept. 28 

General Electric, common (quar.)---.--- 1 Oct. 26| Holders of rec. Sept. 21a | Oil Well Supply, pref. (quar.)....----- 1% |Nov. 1] Holders of rec. Oct. ll@ 
Special stock (quar.)...------------ 15¢.j/Oct. 26} Holders of rec. Sept. 21a | Oliver Union Filters, class A (quar.)..--| *50c.|Nov. 1/*Holders of rec. Oct. 17 

General Motors, 6% pref. (quar.) ------ 1% |Nov. 1} Holders of rec. Oct. 8a | Otis Elevator, com. (quar.).-...-.----- $1.50/Oct. 15] Holders of rec. Sept. 29a 
7% preferred (quar.).....-.....-.-- 1% |Nov. 1| Holders of rec. Oct. 8a yg Sea ere 1% |Oct. 1f| Holders of rec. Sept. 29a 
6% debenture stock (quar.)---.---- 1% |Nov. 1| Holders of rec. Oct. 84a | Pacific Finance Corp., cl. A & B pf.(qu.)| *50c.;Nov. 1| “Holders of rec. Oct. 20 

General Outdoor Advertising, com. (qu.) 50c | ct. 15] Holders of rec. Oct. 5a Class C 6%% pref. (quar.)..--..---- *40%c| Nov. 1} *Holders of rec. Oct. 20 

General Refractories (quar.)....-..----] 75c | )et. 15] Holders of rec. Oct. 6a Class D 7% pref. (quar.)...----.---- *43%|Nov. 1|*Holders of rec. Oct. 20 

Georgian, Inc., class A (quar.)..-.---.- *40c | Dect. 15|*Holders of rec. Oct. 5 Packard Electric Co. (quar.).....--.-- $! Uet. 1) ] Holders of rec. Sept. d28 

GRE O64. (QUOED on oi non sc resccecs *75¢ | dct. 31|*Holders of rec. Oct. 15 RR Ee: et Pe ae 50c.;Oct. 1'] Holders of rec. Sept. 428 

Gimbel Bros., Inc. pref. (quar.)....-.-- 1% |Nov. 1) Holders of rec. Oct. 15a | Packard Motor Car Co. (monthly) ----- 25¢ | ct. 31] Holders of rec. Oct. 154 

Gladding, McBean & Co., monthly - - - - - 2h | Nov. 1] Oct. 21 to Oct. 31 ERE a ee 25¢ | Nov. 3 Holders of rec. Nov. 156 
a Ses are 25¢ | Jee. 1] Nov.21 to Nov. 30 Park & Tilford (quar.)-.........-.-.-- 75¢e |Oct. 1¢] Hollders of rec. Sept. 29@ 

Globe Wernicke Co., pref. (quar.) ------ *l's | Det. 15]*Holders of rec. Sept. 19 Stock Sas 0 OOO IE el Oet. 1 | Holders of rec. Sept. 29a 

Gold Dust Corp. (quar.)......-..-.-- $1.2'] Nov. 1] Holders cf rec. Oct. 17a a REP i a eS 75¢ |Ja 14°2: | Holders of rec. Dec. 29a 

Gossard (H. W.) Co., com. (monthly) -.|33 1-4«| Vov. 1] Holders of rec. Oct. 194 Stock dividend OS Ee: 5 ae Oo Ja 14°2' | Holders of rec. Dec. 294 
Common (monthly) -.....---.------- $3 1-3: ] Nec. 1] Holders of rec. Nov. 20a ESS LEELA 75¢.J)Ap14'2 | Hold. of rec. Mar. 29 ’29a 
Common (monthly) - - - - - - ---|33 1-2 | '!an1°29] Holders of ree. Dec. 20 Stock dividend (quar.)...-....--.--.-- el 4p14'2 | Hold. of rec.Mar. 29 ’29a 

Gotham Silk Hosiery, pref. (quar. . ---| 1% |Nov. 1] Holders of rec. Oct.dlla | Parke Austin & Lipscomb, conv. pf.(qu)-| *50c.|Oct. 1 Holders of rec. Oct. 1 

Granby Consol. Min. & Smeit.(qu.)..--] $1 Nov. 1] Holders of rec. Oct. lla | Penmans, Ltd., common (quar.)-.-_---- 1 Nov. 1 Holders of rec. Nov. 5 

Gs, BOs cece adieu wacthannn< $100 | det. 15] Holders of rec. Sept. 15 0 OO RE eae 1% | Nov. flolders of rec. Oct. 22 

Gruen Watch, common (quar.) .--.----- 50: | Jee. 1] Holders of rec. Nov. 20a | Pennsylvania Salt Mfz. (quar.).....--- $1.25}/Oct. 1 | Holders of rec. Sept. 29a 
eS, ES ee 50: | Marl'29) Holders of rec.Feb.19’29a | Perfection Stove (monthly)-.....-.----. 37 “e.1Oct. 3 | Holders of rec. Oct. 206 
NO” 1% | Nov. 1} Holders of ree Oct. 20a SERED. 2:ccncnientaaknhenighin aad 37 4c.|Nov. 3 | Holders of rec. Nov. 20a 
ees ee 1% | “eb1'29] Hold. of rec. Jan. 19 ‘29a EERIE: EN 37 4c.| Dec. 3 | Holders of rec. Dec. 204 

Hamilton Bridge, pref. (quar.)_.------- 1% | Yov. 1] Holders of rec. Oct. 15 Phillips-Jones Corp., pref. (quar.)...-.- 1% | Nov. Holders of rec. Oct. 20a 

Harbison-Walker Refrac., pref. (quar.) - 1 dct. 20) Holders of rec. Oct. 10a | Pittsburgh Screw & Bolt (quar.)__...--- *75c.;Oct. 1: | Holders of rec. Sept. 28 

Hart Schaffner, Marx, Inc. (quar.).---- *$2 Jov. 30|*Holders of rec. Nov. 15 Pittsburgh Steel Co., pref. (quar.)..---- 1% |Dec. Holders of rec. Nov. 10a@ 

Hawaiian Comm’! & Sugar (extra) - - - - - *25c¢ | Nov. 5|*Holders of rec. Oct. 25 Prairie Pipe Line (quar.)......--.----- 3% |Oct. 3 | Holders of rec. Sept. 29 

Hibbard, Spencer Bartlett & Co. (mtbly) 35¢ | Jct. 26] Holders of rece. Oct. 19 Procter & Gamble Co., 8% pref. (qu.)_-| 2 Oct. 1.] Sept.23 to Oct. 10 
eee ee 35c., Nov. 30] Holders of ree. Nov. 23 Pro-phy-lac-tic Brush, com. (quar.) ~.-- 50c. Oct. 1 Holders of rec. Sept. 29a 
CO eee Sa ee 35¢c.| Dee. 28] Holders of rec. Dec. 21 Prudence Co., Inc., pref. (quar.)...---.- 1% J\an15’2‘ | Holders of rec. Dee. 31a 

Hillcrest Collieries Ltd., com. (quar.) - - - 144 |Oct. 15] Holders of rec. Sept. 29 Go.  &. Coe. Olek. CR indo o6cdéecu nbs *50c./Oct. 15] Holders of rec. Oct. 1 
a EO eee 134 |}Oct. 15] Holders of rec. Sept. 29 Quaker Oats, com. (quar.)....-------- *$1 j|Oct. 1/|<Holders of rec. Oct. 1 

Hollinger Consol. Gold Mines (monthly)| 1 Oct. 6] Holders of rec. Sept. 19 OS eS eee *1% | Nov. 3(|*Holders of rec. Nov. 1 

Holly Sugar Corp., pref. (quar.)--~----- 1% |Nov. 1] Holders of rec. Oct. 15 Quissett Mills, preferred _.........---- *3 Dec. i} Holders of rec. Nov. 21 

Home Service Co., 2nd pref. (quar.)_...| *50c.|Oct. 20)*Holders fo rec. Sept. 28 Rice-Stix Dry Goods, conmon (quar.).._| 37\%c|Nov. 1] Holders of rec. Oct. 15 

Hood Rubber, 74% pref. (quar.)..---- *$1.88| Nov. 1)*Holders of rec. Oct. 20 Richfield Oil, preferred (quar.)_.---.--- 43%ciNov. 1!| ‘Holders of rec. Oct. 
Seven per cent preferred (quar.)—--~--- *1% |Nov. 1}*Holders of rec. Oct. 20 Riverside Forge & Mach., com. (qu.).-| *60c.;Oct. 1/5] ‘Holders of rec. Oct. 5 

Howe Sound Co. (quar.).....--------- $1 Oct. 15] Holders of rec. Sept. 29a NE Es Se Cae Se *40c.;Oct. 1/| Holders of ree. Oct. 5 

Hupp Motor Car Corp., com. (quar.) ~~ 50c.;Nov. 1} Holders of rec. Oct. 15a } St. Joseph Lead (quar.)-.--..--------- 50c.;Dec. 2] Dec. 9 to Dee. 20 
Com. (payablein com. stock) .....--- f2%|Nov. 1] Holders of rec. Oct. 15 ai i eS ee oe td ea 25c.;Dec. 2+] Dec. 9 to Dec. 20 

pe ee CD ee ee eae *40c.;Oct. 15|*Holders of rec. Sept. 29 St. Lawrence Paper Mills. rref. (quar.) -- 1% |Oct. 1°} Holders of rec. Sept. 22 

Incorporated Investors (quar.)....----- *40c.;Oct. 15)*Holders of rec. Sept. 29 Savage Arms, 2nd pref. (quar.)...-.-.-. *1% |Nov. 15)*Holders of rec. Nov. 1 

Independent Oil & Gas (quar.)-....---- 37 4c} Oct. 31] Holders of rec. Oct. 15a | Schuite Retail Stores, com. \yuar.).....| 8744c/Dec. 1] Holders of rec. Nov. 15a 

Indiana Pipe Line (quar.)-..---------- $1 Nov. 15} Holders of rec. Oct. 26 Common (payable in com. stock) ----- u% |Dec. 1] dolders of rec. Nov. 15 
ROLES RS AE CESS Ee Se Nov. 15} Holders of rec. Oct. 26 Common (payable in com. stock) - ~~ -- 54 TREE "SPL | . cavtnwadcdiuowicus dee 

Internat. Business Machines (quar.)__.-| $1.25|Oct. 10} Holders of rec. Sept. 22a |] Scullin Steel, pref. (quar.)-.....--.---- 75c.|Oct. 15] Holders of rec. Sept. 29 

Int. Cont. Invest. Corp. com. (qu.)----- ek Eto ees ee Seserars Care. (AGRE) oon nc concucccas 30c./Oct. 20] Holders of rec. Sept. 29a 
NS ee ee » fl oe | eee eee ay Sears, Roebuck & Co.— 

2 ee ee Wo! el eee Quarterly ‘payable in stock) .......-- el |Nov. 1] Holders of rec. Oct. 154 
{nternational Harvester com. (quar.)__| $1.50|Oct. 15] Holders of rec. Sept. 25a Quarterly (payable in stock) --.------ el |Feb1'2e%| Hold. of rec. Jan.15 '294 
Internat. Match, com. & partic. pf. (qu.) 80c.}Oct. 15] Holders of rec. Sept. 25a Quarterly (payable in stock) _._.---- el |Myl1'29| Heid. of rec. Apr. 13°294 
International Paper, com. (quar.)-_----- 60c.| Nov. 15| Holders of rec. Nov. 1a } Securities Management Corp., cl. A (qu.) 1% {Oct. 15] Holders of rec. Oct. le 

Seven per cent. pref. (quar.) -....--- 1% |Oct. 15] Holders of rec. Sept. 20a Class B & C (quar.) (No. 1)-.------- 25¢c.jOct. 15] Holders of ree. Oct. le 

Six per cent pref. (quar.)-......---- 1% |Oct. 15] Holders of rec. Sept.20a | Seeman Brothers, Inc., com. (quar.)---_- 50¢.|Nov. 1] Holders of rec. Oct. 15 
International Printing Ink, com. (qu.).-| 6244c}Nov. 1) Holders of rec. Oct. l5a oe eee eee 50c.}3-15-29] Hold’rs of rec. Mar.1'29a 

ee *$1.50)Nov. 1)*Holders of rec. Oct. 15 Segal Lock & Hardware, pref. (qu.)----| 134 |Oct. 15) Holders of rec. Sept. 30 
International Shoe. pref. (monthly) - - - - 50c.;Nov. 1] Holders of rec. Oct. 15a | Shatfer Oil & Refg.. pref. (quar.)...._-- 1% jOct. 25) Holders of rec. Sept. 30 

Preferred (monthly) -..-..---.----- 50c.|Dec. 1] Holders of rec. Nov. 15a } Shattuck (F. G.) Co. 3 a 50c./Oct. 10] Holders of rec. Sept. 20a 
Interstate lron & Steel, com. (quar.)_...| $1 Oct. 15| Holders of rec. Oct. 5a | Sheffield Steel Corp., com. (in stock)_-._| £50 Oct. 10] Holders of rec. Oct. 5 

Common (quar.)--.---------- $1 J’nl5°29| Holders of rec. Jan.5'29a | Shepard Stores, Inc., cl. A (quar.)__--- 75c.|Nov. 1| Holders of rec. Oct. 20 
Italo Petroleum Corp. pref. (qu.) (No. » 134 |Nov. 1] Holders of rec. Oct. 15 CE A CEE ev wt hike ce ewcactirn ouin 75c.|Feb1 29} Hold. of rec. Jan. 20 29 
Jewel Tea, com. (quar.)....--.-------]| $1 Oct. 16} Holders of rec. Oct. 2a eS eS eee eee eee 75c.|Mayl 29] Hold. of rec. Apr. 20 29 
Johns-Mansville Co., com. (quar.)_---- 75c.|Oct. 15) Holders of rec. Oct. 1a! Spalding (A. G.) & Bros., com. (qu.)----| $1.25|Oct. 15| Holders of rec. Sept. 29 
Kalamazoo Stove ‘Stock dividend) - - --- A | ES ee eee See ——e— | ee $1 Oct. 15] Holders of rec. Sept. 29 
pS 2 ee eee *62 4%clOct. 15|*Holders of rec. Sept. 30 Standard Commercial Tobacco, com., 
pT SE ee ee oe *12 4c) Jan 1°29 *Holders of rec. Dec. 20 class B (payable in class B com. stk.)| 10 Nov. 1| Holders of rec. Oct. 194 

3. ee ae *12 c| Aprl'29/ *Holders of rec. Mar. 20 Steel Corp. of Canada, com. & pfd.(qu.)-| 1% |Nov. 1] Holders of rec. Oct. 6 

eS | ee ee *12 4c} Julyl’29|*Holders of rec. June 20 Stroock (S.) & Co. (quar.)........---- *75c.|Dec. 22|*Holders of rec. Dec. 10 
Kayser (Julius) & Co., com. (quar.)....| $1.25)Nov. 1! Holders of rec. Oct. 15¢ ' Sullivan Machinery (quar.)-_.-.-..-.--- $1 Oct. 15} Sept.30 to Oct. 12 
Kelsey-Hayes Wheel, pref. (quar.)_.-.-.- 1% |Nov. 1! Holders of rec. Oct. 22a } Telautograph Corp., pref. (quar.)....-- *$1.75\Oct. 10|*Holders of rec. Sept. 29 
Keystone Steel & Wire, com. (quar.).._| *75c. Oct. "15 *Holders of rec. Oct. 5 + Vee CS LOG in sstwccsssines \& 10c.;Oct. 15| Holders or rec. Sept. 15 

PE AEE Dig the sinnawénnece *1% |Oct. 15 *Holders of rec. Oct. 5 i Thompsen (John R.) Co. (monthly) -._- 30c.;Nov. 1) Holders of rec. Oct. 23a 
Kirby Lumber, common (quar.)----- 1% !Dec. 10 Holders of rec. Nov. 30 aes catia ecechaseanilaidilatiinnas 30c..Dec. 1' Holders of rec. Nov."23a. 
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Per When Books Closed 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Miecellaneous (Concluded). 
Tobacco Products Corp., com. (quar.)..| $2 |Oct. 15} Holders of rec. Sept. 28a 
50c.;Oct. 10} Holders of rec. Sept. 20 
T 7%c\Oct. 20) Sept.30 to Oct. 7 
Tooke Bros, Ltd., pref. (quar.)-...---- 1% |Oct. 15| Holders of rec. Oct. 2 
Transue & Williams Steel Forge (quar.) - 25¢e.\Oct. 10| Holders of rec. Oct. 64 
Truscon Steel, com. (quar.)... -.....-| *30c.|\Oct. 15|*Holders of rec. Oct. 5 
Tuckett Tobacco, common (quar.) ----- 1 Oct. 15) Holaers of rec. Sept. 30 
PES . CURE.) «ca nstdtaosdeders 1% |Oct. 15) Holders of rec. Sept. 30 
Union Guarantee Mtge., com. (quar.)..| $1.50|Jan 2’29| Holders of rec. Dec. 15 
CORR. CORIIRR, 2.6 deandincncedeccs $1 |Jan2‘29| Holders of rec. Dec. 15 
Union Mortgage, com. (quar.)....----- $2 |Jan2°29|- Holders of rec. Dec. 15 
| See *2 Jan 2'29| Holders of rec. Dec. 15 
6% preferred (quar.)........-------- 1% |Jan2°29| Holders of rec. Dec. 15 
Onion Steel Castings, common (quar.)..| *50c./Oct. 10/*Holders of rec. Sept. 28 
ea *1% |Oct. 10|*Holders of rec. Sept. 28 
Union Storage (quar.)..........-.-.--.-- 62 “c| Nov. 10} Holders of rec. Nov. 1 
United Biscuit, pref. (quar.)....-.-.--~-- 1% |Nov. 1| Holders of rec. Oct. 18a 
United Milk Crate, class A (quar.)....- *50c . 1)|*Holders of rec. Nov. 15 
United Paperboard, pref. (quar.)-...-.-.-- | $1.5€/Oct. 15) Holders of rec. Oct. 1a 
BOGEEONe (QE Jéccviccccccccscscs $1.50|Jan6’'29| Hold. of rec. Jan. 2 '29a 
eee GED bcactccascucceses- $1.50|)Ap15'29) Hold. of rec. Apr. 1 '29a 
United Piece Dye Works, 65 % pf.(qu.) 1% |Jan2°29| Holders of rec Dec. 20¢e 
United Profit-Sharing, pref......-.-..--- 5 Oct. 31) Holders of rec. Sept. 29a 
United Verde Extension Mining (Qu)... 50¢.;Nov. 1) Holders of rec. Oct. 5a 
U.8. Bond & Share, common (extra) -..|*$2.50)/Dec. 1|*Hulders of rec. Nov. 15 
Participating preferred (extra) -.--.-- *50c.|Dec. 1|/*Holders of rec. Nov. 15 
U.8. Cast Iron Pipe & Fdy., com. (qu.) - 2% |Dee. 15} Holders of rec. Dec. 1a 
SE a a 6 ck én cuncecncace« 1% |Dec. 15| Holders of rec. Dec. 1a 
U.S. & Foreign Sec. Corp.— 
First and second pref. (quar.)--.-.---- $1.50;|Nov. 1| Holders of rec. Oct. 11 
U. 8. Industrial Alcohol, com. (quar.)--| $1.25|Nov. 1] Holders of rec. Oct. 15 
Preferred (quar.) _-- ------| 1% |Oct. 15) Holders of rec. Sept. 29a 
U.S. Print. & Lith. 2d pref “(quar. ) 1% j|Jan1'29} Dec. 22 to Dee. 31 
U.S. Smelting, Refg. & Min., com.(qu.)| 87%c|Oct. 15) Holders of rec. Oct. 5a 
BEE COE sdutcnndas= 4 seve 87 %c|Oct. 15| Holders of rec. Ort. 5a 
Universal Leaf Tobacco, com. (quar.).- 75e.|Nov. 1| Holders of rec. Oct. 194 
Universal Pipe & Radiator. pref (qu.)--| $1 75)Nov_ 1| Hclders of rec. Oct. 15a 
Upson Co., class A & B (quar.)-_-.-..----- *40c.|Oct. 15|*Holders of rec. Oct. 1 
eee a Gr Oe WOE ocac cocesassadcu *10c./Oct. 15|*Holders of rec. Oct. 1 
Vapor Car Heating, pref. (quar.) - - 1% |Dec. 10; Holders of rec. Dec. la 
Victor Talking Machine, com. (quar. ). oe Nov. 1| Holders of rec. Oct. la 
CORE PEGS COE.) 25s coc ccc ccccen 1% |Oct. 15) Holders of rec. Oct. 1 
Prior preference (quar.)....-..------ $1.75|Nov. 1} Holders of rec. Oct. la 
oS ee eee $1.50)Nov. 1| Holders of rec. Oct. la 
(V.) Vivaudou, Inc., pref. (quar.)...... 1% |Nov. 1| Holders of rec. Oct. 15a 
Vulean Detinning, pref. & pref. A —_ 1% |Oct. 20} Holders of rec. Oct. 9a 
Pref. (acct. accumulated dividends) - hl |Oct. 20) Holders of rec. Oct. 9a 
Wacker Drive Blidg.. pref. (auar.) - *$1.50 Oct. 15|*Holders of rec. Sept. 29 
Weber & Heilbroner, Inc., pref. (quar. ¥ 1% |Nov. 1) Holders of rec. Oct. 15 
Western Grocers, Ltd., pref. (quar.)...- 1% (Oct. 15) Holders of ree. Sept. 20a 
Westinghouse Air Brake gt 50c |Oct. 31; Holders of rec. Sept. 29a 
Westinghouse Elec. & Mfg. com. (quar.)} $1 (Oct. 31) Holders of rec. Sept. 28a 
a... EC? ee eee: $1 (Oct. 15| Holders of rec. Sent. 28a 
White Eagle Oil & Ref. (quar.)...... __ 50¢.|Oct. 20| Holders of rec. Sept. 28a 
Willys Overland Co., common (quar.)-- 30c.;/Nov. 1) Holders of rec. Oct. 22a 
Wire Wheel Corp. of ‘Amer., pref. (quar.)| $1.75|Jan 1'29| Holders of rec. Dec. 20 
Woodworth, Inc., com. (quar.)...-.-.-|37%e./Oct. 15| Holders of rec. Oct. 1 
Wrigley (Wm.) Jr. Co., com. (mthly. bad 25c.;|Nov. 1) Holders of rec. Oct. 20 
Common (monthly) - - 2he ce. 1| Holders of rec. Nov. 20 
Yellow & Checker Cab, com. A (mthly .)-| 6 2-3c)/Nov. 1) Oct. 26 to Oct. 31 
Common class A (monthly) - - ----- - 2-3c' Dec. 1' Nov.26 to Nov. 30 





* From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. ¢t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 4d Correction. 

Payable in common stock. g Payable in scrip. 
Gividends. jf Payable in preferred stock. 

3 Associated Gas & Electric dividends payable in cash or in class A stock as 
follows: On class A stock at rate of 234% of one share of class A stock for each 
share held 

o Payable in common stock but subiect to stockholders meeting Oct. 15. 

8 Subject to stockholders meeting Oct. 13. 

t National Dairy Products declared four per cent. on common stock payable in 
com. stock in quarterly instaliments of one per cent. each beginning Jan. 2, 1229. 

u Schulte Retail Stores declared 2% in stock, payabie 4% «uarterly. 

w Payable either in cash or class A stock at rate of one-fortieth share; class B 
payable either in cash or class B stock at rate of one-fortieth share. 


e Payable In stock. 
& On account of accumulated 








Weekly Return of New York City Clearing House.— 


Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 


issued and now makes only the barest kind of a report. 
new return shows nothing but the deposits, 
We give it below in full: 

STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING 


the capital and surplus. 


The 


along with 


HOUSE 


ASSOCIATION FOR THE WEEK ENDED SATURDAY SEPT. 29 1928. 























* Surplus &| Net Demand Time 
Clearing House *Captial. Undivtded Depostis Depostts 
Members. Profits. Average. Average. 
j $ 7 $ $ 

Bank of N. Y. & Trust Co..-; 6,000,600; 12,875,200 57,883,000 9,242 000 
Bank of the Manhattan Co__-| 12,500,000 19,228,500} 140,768,000 31,522.000 
Bank of America Nat. Assoc._| 25,000,000 37,009,900} 126 966,C00 52,253,0C0 
National City Bank_......-- 90 000,000| 73,961,000) a806,145,000; 170,494,000 
Chemica! National Bank --- -- 6,000,000) 20,014,500) 125,576,000 7,353,000 
Nationa! Bank of Commerce_| 25,000,000, 46,295,200) 311,684,000) 49,852,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000, 14,868,400) 155,576,000 43 692,000 
Hanover Nationa! Bank ----- 5,000.000, 26,702,400} 115,538,C00 2,871,000 
Corn Exchange Bank ---.-..-- 11,000,000) 17,762,700} 169.470.000 31,306,000 
National Park Bank_-. ..-.--- 10,000,000! 25,069,£00} 119,176,000 8,713,000 
First Nationa) Bank - ~~ .---- 1C,000,000) 87,588,200} 235,769,000 11,328,000 
Amer. Exchange Irving Tr.Co.| 40,00C,000) 52,522,200) 354,216,000 46,790,000 
Continental Bank. -_..--.-.--- 1,000,000 1,438,900 6.991 ,000 600, 
Chase Nationa! Bank. ..---- 60,000,000 77,826,700) b543,226,000 64,188,000 
Fifth Avenue Bank~...-....-- 500,000' 3,158,700 24,442,000 91,000 
Garfield Nationa! Bank--.-.--- ; r 1 899,000 14,369,000 258,000 
Seaboard National Bank ----- 9,000,000; 12,351,100} 116,494,000 8,630,000 
State Bank & Trust Co__--.-- 5,000,( | 6,631,700 35,545,000 60 C83,000 
Damkers Tras Oe... 6.222260 25,000,000! 75,000,000) c340,609,000 56,568 ,000 
U. 8. Mortgage & Trust Co__} 5,000,000 5,951,400 56,586 ,000 5,007,000 
Titie Guarantee & Trust Co__| 10.000,000, 21,857,400 35,764,000 2,855,000 
Guaranty Trust Co_-.-..--. | 40,000,000, 59,231,700) d435,740,000 74,538,000 
Wi BUUES Cc cccccess- 4,000,000 3,648,500 39,196,000 5,194,000 
Lawyers Trust Co._..-..-.--.- 3,000,000, 3,845,200 17,481,000 2,336.000 | 
New York Trust Co__.-...-- 10,000,000 24,009,500} 135,121,000 27,549, C00 
Farmers Loan & Trust Co..--_| 10,00C,000 22,149,200) e107,442,000 20,822,000 
Equitable Trust Co....-..-.-- 30,000,000, 25,591,CCO| £314,269,000 42.898.000 
EE 1,400,000, 3,705,600 27,725,000 7,250,000 . 

Clearing Non-Member. 
Mecbanics Tr. Co., Bayonne. 500,000) 773,900 3,454,000 5,732,000 | 

TE A iin ee cha eeanase 469,400,000 782,967 ,200/4,973,221,000 850,615,000 











Includes deposits in foreign branches: 


a $21 4,478,000; b $14,754,000; c $56,- 


477,000; d $82,218,G00; e $2,999,000; f $107.421, 000. 
* As per official reports, 
companies, June 39 1928. 


National, June 30 1928. State, June 30 1928. Trust ; 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
lowing are the figures for the week ending Sept. 28: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, SEPT. 28 1928. 


NATIONAL AND STATE BANKS—Average Figures. 












































OtherCash' Res. Dep.,| Dep.Other 
Including|N. Y. and| Banks and Groas 
Loans. Gold, |Bk. Notes.| Elsewhere.|TrustCos.| Depostis. 
M anhattan— 3 $ $ 5S $ 3 
Bank of U. 8_.... 151,079,300} 16,300|2,267,200 16,687 ,000/1,353,100/ 143,451,600 
Bronx National 20,321,000) 5,700; 750,000 dE 3 4 266, 
Bryant Park Bank} 1,984,100) 79,900) 144,800 ik ee, 2,056, 
Chelsea Exch. Bk.| 22,321,000) ..____ 1,710,000 Til Mt. “psonee 21,838, 
Grace National...| 17,646,684) 5,000 7,350 1,331,568)1,237,580) 14,597,130 
Harriman Nat'l.. 37,408.000 20,000} 765,000) 4,397,000/1,033,000| 41,275,000 
Port Morris-_..._. 4,226,300} 29,800 81,700 9,700 22,600} 3.626,900 
ay cng 112,255,000; 21,000)2,120,000} 6,906,000/3,205,000/ 106,515,000 
r yn— 
First National....| 19,279,700} 27,200) 424,400) 1,951,400] 265,200) 17,735,400 
Mechanics. -.._.- 55,681,000 222,000) 1,543,000! 7,466,900}  -.._-- 52,174,900 
Nassau National_| 21,356,000} 90,000} 310,000) 1,662,000] 262,000 ,188,000 
Peoples Nat onal_| 8.638.000) 5,000) 127,000 2,000 45,000 ,245,000 
Traders National_' 3,030,900! _.___. 41,500 304,000 37,000! 2,261,800 
TRUST COMPANIES—Average Figures. 
Res. Dep.,| Dep. Other 
N. ¥. and| Banks and Gross 
Loans. Cash. Eisewhere.| Trust Cos.| Depostte. 
Manhattan— $ $ 3 3 $ 
a 51,214,400 802,100) 9,945,600 23,500} 53,514,600 
merous Ooumer. 2... 16,859,722 845,560 ISRO acouee 16,002,150 
Centra! Unton.......- 22,991,926 575,784) 1,610,063) _....- 22,917,705 
Empire. .........--~--|244,173,000| *30,504,000) 4,604,000] 3,202,000)252,808,000 
Bank of Europe & Tr_- 78,657,500) *5,149,200, 4,572,400) 3,314,200, 77,070,500 
Federation.-.......-- 17,370,626 213,262] 1,282 836 252,604) 17 542,592 
oe SE 15,775,100; *1,984.800 i oe. 15,635,000 
Manufacturers -..-.-- 287,579,000} 2,621,000/39,397,000| 1,818,000/ 264,323,000 
United States........ 80,083,454) 4,400,000) 7,816,307) -.-..- 67,742,516 
Brooklyn— 
re 62,122,400} 1,476,200)10,762,900}) _..... 65,614,500 
Kings County--.....-- 26,328,716} 1,842,362) 1,950,426) -..... 24,027,282 
CO, ee 48,760,500; 1,520,500) 3,538,200 29,200) 44,443,500 
Bayonne, N. J.— 
Mechanics. .......... 9,735,769 294,887 780 965 286,634! 9,532,383 











* Includes amount with Federal Reserve Bank as follows: 


$29,745,000; Empire, $3,470,000; Fulton, $1,863,200. 


Central Union; 











Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Oc. 3 Changes from Seyt.. 26 Sept. 19 
1928. Previous Week 1928. 1928. 
3 $ 3 3 

IE ik chi eal ne 84,150,000) Unchanged 84,150,000} 84,150,000 
Surplus and profits ihr sacha 108,448,000) Unchanged 108,448,000} 108,448,000 
_Louns, dise’ts & invest’ts -| 1,104,485,000 + 101,000 1,104,384,000)1, +4 324,000 
Individual deposits_-—.-.-- 695,642,000) +27,258,000; 668,384,000] 678,068,000 
Due to banks.......--- 146,268,000 +7,321,000; 138,947,000 143.753,000 
Time deposits. _.......-| 282,818,000 —2'261,000 285,079,000 282,984,000 
United States deposits -_--_ 13,672,900! —5,704,000, 19,382,000} 23,597,000 
Exchanges for Clg. House 41,112,000} + 12,938,000 28,174,000 34,229,000 
Due from other banks_ - - 90,974,000; +6,936,009 84,038,000} 89,221,000 
Res've in lega: devosit’ies 83,412,000) +1,745,000 81,677,000 82,871,000 
Cash in bank........--- 9.754,000 —25 9,779,000 10,044,000 
Res’ve excess in F. R. Bk- 691.000 —195,000 734,090 931,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept.29, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 


7. 


are 10 % 


to be kept with the Federal Reserve Bank. 


is not a part of legal reserve. 


Reserve 


on demand deposits and 3% on time deposits, all 


*‘Cash in vaults’’ 


For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 
and ‘‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 


legal depositaries’’ 

















ments. ‘This will account for the queries at the end of the 
table. 
Week Ended Sept. 291928. | 
Two Ciphers (00) Bept. 22 Sept. 15 
omitted. Members of. Trust 1928. 1928. 1928. 
F.R. mete Total. 
hs ace 1 s $ 

re 57, +090, 0} 9,500,0) 66,590,0 66,590,0 64,290,0 
Surplus and profits.-.-| 174,074,0) 18,293, 192,367,0) 192,367,0) 190,826,0 
Loans, discts. & invest.|1,043,611,0) 105,218,0'1,148,829,0/1,151,869,0/1,137,824,0 
Exch. for Clear. House 41,752,0) 864,0; 42,616,0) 39,319,0) 40,718,0 
Due from banks-.----- 96,369, 0} 481,0| 96,850,0] 92,973,0) 92,746,0 
Bank deposits___----- 132,516,0 3,300,0, 135,816,0| 138,039,0| 133,963,0 
Individual deposits...| 599,001, i) 49,973, 0} 648,974,0| 646,692,0| 653,838,0 
Time deposits......-- 297 ,831,0) 27,821,0| 235,652,0| 236,183,0} 230,622.0 
Total deposits_.....-- 939,348, 0| $1,094,0, 1,020,442,0/1,020,914,0/1,018,423,0 
Res. with legal depos..|  _------- 9,236,0 9. 236,0 8,751,0 9,222.0 
Res. with F. R. Bank-~ OF .COG GT cnasaade 306 ,0 67,180,0 67,845,0 
Cash in vault *_....-- 9,227 ,0) 2,822,0 2049. 0 11,966,0 11,426,0 
Total res. & cash held- 76,533 ,0 12,058,0 as o- 0 87,897,0 88,493,0 
Reserve required --..-- ? ? ? ? 
Excess reserve and cash 

i We diedussses ? ? ? ? ? 








* Cash in vault not counted as reserve for Federal Reserve members. 
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as a whole in comparison with the figures for the seven preceding weeks and with those of the co 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve 
transactions in Federal Reserve notes between the Comptroller and 


Accounts (third table following) gives details regardi 
The Reserve Board’s comment u 


Reserve Agents and between the latter and Federal 
latest week appears on page 1892, being the first item in our department of ‘Current Events and Disc 


Weekly Return of the Federa! Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 3 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results fur the system 


rve banks. 


nding week last year. 


Agents’ 


pon the returns for the 
ussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 5 1928. 





























































































































Oct. 3 1928. | Sept. 26 1928.| sept. 19 1928.| Sept. 12 1928.| Sept. & 1928.| Aug. 29 1928.|Aug. 22 1928.) Aug. 16 i9zs.| Oct. 5 1927. 
RESOURCES. $ 5 s $ 2 3 $ 3 Ba 
Gold with Federal Reserve agente----.-- 1,178,312,000! 1,214,889,000]1 167,332,000] 1,143.470,000 1,082,429.000 1,093,837 .000} 1,107. 113,000 1,117,450,000/1,561,864,000 
Gold redemption fund with U. 8. Treas 69,947,000} 65,503,000} 71,730.000} 68,645,000, 66.351.000; 65,243,000] 66.020.0UU) 71,555,000) 45,695,000 
Gold heid exclusively agst. F. R. notes) 1,248,259,000} 1,280,392,000) 1 239.062.000) 1,212, 115.000) 1, 148.780.000) 1, 159,080.000) 1, 173, 133.000) 1, 189,005,000} 1,607 559.000 
Gold settlement fund with F.R. Board. | 688,054,000) 666,714.000) 720,346.000| 678,301,000) 751,338.600| 724,889,000) 715.244,000|) 694.976.000| 704,384,000 
Gold and gold certificates held by banks_| 680,322,000] 685,896,000] 666,482,000} 738,530,000) 709.0%1.000| 734,840,000) 725,611,000] 728,611,000) 653,841,000 
Total gold reserves.......----- -----|2-616,635,000) 2 633.002 .000|2 625.890 000) 2,628,946 ,000/2,609, 149,000 3.618.000.008 2.613,988.000]2.612,592,000|2,965,784,000 
Reserves other than gold.....-....---- 134,766,000) 138,082,000} 142,366,000] 141,999,000) 138,148,000) 146,085,000} 147,414,000} 150,699,000) 136,774,000 
Total reserves. ....- sononesoneanace 2,751,401,000|2,771,084 000)2,768,256 000) 2,770.945.000) 2,747 ,297 .000) 2.764,894,000|2.76 1,402,000) 2.763,291,000|3,192,558,000 
Non reserv — wee en eeececeenen----| 53,801,000] 56,174,000) 59,044,000] 59,878.000} 52,296,000) 58.241,000) 57,582.000|* 60.354,000 ,150,000 
Bills discounted: 
Secured by U. 8. Govt. obligations.._| 616,087,000} 610,143,000} 671,977,000] 656,035,000) 652.032.000) 604.316,000] 584,184.UUU| 566.854.000| 242,557,000 
Other bills discounted.......-...--- 409,831,000) 400,623,000] 421,856,000} 413,211,000} 428.085,000, 434.457,000) 453.262.000} 435,640,000] 219,928,000 
Tota! bills discounted. ............-- 1,025,918,000} 1.010.766 ,000/1 093,833.000} 1,069,246 ,000} 1,080, 117.000] 1,038.773,000] 1,037 .446.0U0 1,002,534,000 462,485,000 
Bills bought in open market.........--. 309,976,000; 263,419.000] 237,189.000| 211,160,000} 186,796.000|) 184,299,000) 183.600.000) 189.902.000] 262,165,00@ 
U.S Government securities: 
DE i ncheptsinbeapastsanacsvews 53,149,000] 53,377,000] 53.005.000] 53,362,000) 53.8%3.000) 54.764.000) 54,599.UUU}  §4.819,00U} 255,972,000 
THES GOTB. ccnsnapnsocenescess 90,363,000] 89,222,000] 87,976,000} 87,886,000) 87.926.000) 88.251,000} 85.651 UUU] 85.622.000| 126,624,000 
Certificates of indebtedness. ......-- 87,092,000; 86,433,000] 83,746,000] 80,096,000) 65.47F,000) 65,.949.000| 66,.660.U00] 65,972,000] 122,277,000 
Total U. 8. Government securities...| 230,694,000) 229.032.000| 224,727,000} 221,344,000) 206,385,000) 208,964.000) 206,910,0U0U 206.4 13,000 504,873,000 
Other securities (see note)_....-...---- 4,580,000 4,580.000 4,580 .000 2,020,000 920.000 990,000 990,000 990,000 820,000 
Total bills and securities (see note)... .|1,571,078,000) 1,507,797 ,000)1,.560,329.000] 1,503,770,000} 1 474,288,000) 1.433,026,000) 428.946.0060 1,399.839,000 1,230,343,000 
Gand eld abrOnd ... .ncccccccccccccee| — -ceerccn| ceccen----|  ccccen---- ry ‘Sess 90l selene ita ngin 2 3 cece atin ~ ecm 
Due from foreign banks (see note)...--- 574,000 573.000 573.000 572,000 571.000 574,000 574.000) 575.000 563,000 
Uncoilected items. -......- ecnccccwce 780.4349,000] 689.765 000] 818.337 000] 771,589,000] 681.587.000| 615.468.0000] 636.859.000] 735.573.000| 724,370,000 
Bark premises -..... ccccccccceseces= 60.318,000] 60,.320.000] 60,314.000] 60,305.000} 60.255.000) 60.132.000] 60.134.000] 60.125.000] 59,609,000 
All other resources. .....-..-------- 8,909,000 8,841.000 8.457.000 9,190,000 8,981 000 8,913,000 8.813.000 8.993.000] 13,640, 
Total ll ee ---|5,226,430,000] 5.094.554 .000]5.275.310.0000] 5,176,249.000) 5,025 275.000 4.941.248 ,000/4.954.3 10.000] 5.028,750.000|5,182,233,000 
LIA ° | 
LA B. notes in actual circulation ......- 1,703,600,000) 1,681,581 ,.000) 1.679,521.000] | 688,267 000) 1.701 .035.000, 1.650.996 ,000} 1.641.967 .00'| 1.638.622.000} 1,717,049 ,000 
eposits: 
Member banks—reserve account...-.- 2,349,553,000 2,315,812 ,000]2 360,534 000) 2,348,676 .000)| 2.273.343 .000) 2.268,682 .UU0U/2.280,560.00U} 2.285, 180.000} 2,360,378,000 
Government ......----------------|  32,569.000) = 12.699.000] 45,379.000 9,617,000 8.946.000] 27,324,000] —:17,3431.000 9.307.000 "215,000 
Foreign banks (see note)......------- 5,942,000 7.337.000 7,459 000 5.952.000 6.347.000 9.799.000 9, 140,000 8.953.000 5,382,000 
Other deposita ......-.-------- ----| 25,926,000] 30,302,000) 45,580.000] 23,875,000) 16,941 000, _18.877.000] —18.54¥.000} 20,053,000} — 23,352.000 
Tota! deposits -........ woneee-e---- 2,413,990,000' 2,366. 150.000 2.458.952.000}2,388, 120.000 2.305.577 .000 2 324,682.000'2,325.630,000 2.323.493.000 2.426.327.0080 
Deferred availability items........----| 700,191,000 638,620 000; 730.605 000; 694,925,000, 615,257 000) 562.76%.000| 554.711.000] 665.639.00' | 664,038,000 
Capita! paid in... -- o---e----- on-e--- 145,658,000] 145,618.000] 145,376,000] 144,986,000) 144.924 000] 144,860,000] 144.554.000] 144,695.00: | 131,098,000 
Surplus -..-.- ecccceccecesesee ee 233,319,000) 233.319.0000] 233,319,000] 233,319,000) 233.319.0000] 233.319.000] 233,.319.000] 233.319.001]| 228,775,000 
All other llabilities........------ e----| 29,642,000) 29.266.000} 27,537,000} —26.632.000 25,163,000} 24,623,000) 23,829,006) — 22.982.001 14,946,000 
Total liabilities. .....--.-----------|5,226,430,000) 5,094,554 000/5,275,310,000 5,176,249,000 5,625.275.000] 4.941,248,000|4,954,310.000 5.028.750.00 3,182,233,000 
Ratio of gold reserves to deposite and 
F. R. note liabilities combined -_...-- 63.6% 65.1% 63.5% 64.5% 65.1%, 65.9% 65.94, 65.9%, 71.6% 
Ratio of total reserves to deposite and 
F R. note liabilities combined - -- ~~ - - 66.8% 68.5% 66.9% 68.0% 68.6%, 69.5% 69.6%, 69.7%, 74.9% 
Contingent Hlability on bille purchased 
for foreign correspondents__.....---- q 267.635 272,886.000| 274,054.000 277,265) 279,049,000) 277,897,000} 289,353,000) 290,180,000 189,168 
Dtstributon oy M aturtttes— 3 $ g 3 z amt ii $ $ 
1-15 days bills bought in open market _| 121,609,000) 97.048.000| 93,229,000] 97.147.000) 90.527.000| 80.174,000| 75.725.0UU| 77.748.uUU| 130,133,000 
1-15 days bilis discounted. -.---..---- 887,007,000) 863.522.000] 924,738.000] 899,027,000) 899,167.000) 854,964,000) 850,533.000) 323,346.00] 389,833,000 
1-15 days U 8S. certif. of indebtedness - 5,380,000 4.330.000 2.308.000] 16,375,000 2,115,000 2.535.000 3.280.000 1.955.000 1,593,000 
1-16 days municipal warrantea.......--] ----------] ----------] ---------- ie Sr ae sean i, PR > a 
16-30 days bilis bought in open market .| 30,889,000) 35.433.000) 34,741,000) 36,551.000] 29,577,000} 36.280.000] 36.924.000] —37.618.000| 60,964,000 
16-30 days bills discounted . -..-..---.-- 39,193,000} 44.257.000| 57,735,000] 54,108,000) 57,716.000]} 53,014,000] 48.386.006]  44.542.000| 21,277,000 
ee crs. Gaasescedel aeonnctboey sctlescewal,  coccnso-] samcssees | aacactenasl ssenense: | adessce | asacongeee 
ee tl! edesaateel sesacasemal Udeabeawedt: <-s2002.8 “dneacct.” 2 acdhateuch aowude.s & P - denand. 20,000 
81-60 days bills bought in open market | 57,777.000| 43.168.000} 39.862.000} 40,304.000) —37.230.000] 41,153,000] —41.387.000) —39.414.000] 53,775,000 
81-60 days bills discounted - --.---- _.--| 55,401,000] 57,729,000} 65,552,000} 69,054,000} 7&.0y0.000} 83,138,000} 86.953.006] 79.650.000] 30,246,000 
ee Ccsocetesk uisdipcesel auaiaeacst- . scaschesl adweconesL enguaasuat aseecee ih Gionsrorny ibernicno. . 
ee lk Goce caemed sasteadaree “suscibaeslt, .<Shawcott saaceacs } saechassadl “<éSanehcce NE BR 
61-90 days bills bought in open market | 94,304,000] 81.424.000| 63,551.000] 31,622,000} 22,660.000| 20.965,000] 22.794.000| 27,693.000| 14,190,006 
61-90 days bilis diseounted -..--.----- 34,308,000) 37.780.000) 37.258.000 38,781,000 36,717,000 37.542 .000 41.200.000 42.491.000 17,960,000 
61-90 days U.S. certif. of indebtedness_| 37,759,000) 40,583,000) 45,324,000 WORT Sheek OR! Soto ee ok. ey BE mt yen: Tair ans. 
61-00 days municipal warrants. -- ----- ee er Se nie Oe: | pares Hose in baad oh i oe ee 
Over 90 days bills bought in open market 5,397,000 6.344.000 5,806 .000 5,536,000 6.802 000 5.727.000 6.770.000 7,429,000 3,103,000 
Over 90 days bills discounted. __-..---- 9,732,000 7.478,000 8.550.000 8.276.000 8.427.000} = 10.115.000] = 10.374.000] — 112.505.0000 3,167,000 
Over 90 days certif. of indebtedness_...| 43,953.000) 41.250.000] 36,114,000] 62.976.000} 63,361.000) 63.414.000] 63.380.000] 64.017,000] 120,684,008 
Over 90 daye municipal warrants.....-| ---------- 30.000 30.000 Saati Peeing Te eg Biren: Phecr . 
F.B notes received from Comptroller - _|2,854,043.000/2,859.232 .000|2,848.579 000] 2.850,462.000)2 811.418.000}2,800.498.000 2,807.420,000 2,.816.63%, 000] 2.908 ,669,00® 
F. R. notes beld by F.R Agent-..-..- 773,720,000) 774.385.000| 766.025,000} 776,996,000) 766,585.000) 778,870.000| 780,020,000] 799,980,000] 806,250,000 
Issued to Federal Reserve Banks. __- 2.090,323,000)2.084,847 .600]2.082,554,000|2.073.466 000 2,044,833,000]2,02 1 ,628,000|2.027.400.000]2,016,658,000]2, 102,419,000 
How S " — oo SS = | - Cr = — 
By gold and gold certificates. ........- 344,067,000} 344.067.000] 341.567.000} 341,321,000) 341,321.C00] 338.820.000] 348.620.0010] 352.827.00U| 406,631,000 
Gold redemption fund -----.--~---.~---- 98,510,000] 91,105.000] _88,586.000] 91,016,000) —92,994.000) 94.621.000] 89.541.000} 8.153.000] 104,556,008 
Gold tund—Federal Reserve Board_..-| 735.735,000] 779.717.000] 737.179.000] 711,133,000 648,114.000, 660.396.000] 668.952.000] 676,470.000] 1,050.677.000 
By eligible paper. ...----.------------|1,291,675.000) 1.214.971 .000)1,277.362.000} 1,236,448.000 1.226, 166,000) 1, 183, 121,000)1, 189.770.0001, 155,853,000] 705,356,000 
Total .....-.------ oo e-e---------- 2,469,987,000 2.429.560 000 2,444,694,000 2,379,918,000 2,208,595,000 2.276.958.000 2,296.83 ,0002,273.303,0002,.267,220.008 





NOTE.—Beginning witb the statement of Oct. 7 1925. two uew items were added ip urder to show separately the amount of balauces beld abroad and amounts due te 


correspondents. 


foreign In addition, the caption “All other earning assets,"’ previously made up of Federal Intermediate Credit bank debeutures 
“Other securities."" and the caption ‘“Total earning assets’ to ‘Total bills and securities." 


Was changed to 
The latter term was adopted as a more accurate description of the total of the 


Giscount acceptances and securities acquired under the orovisions of Sections 13 and 14 of the Federa! Reserve Act, which. it was stated. are the only items (included therein, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 3 1928 






















































































Two ctphers (OU) omtttes | 
pow Beg hg M. rv vl Tos. | Gostun. | New York.| Phila. |Clesetand.|Kichmuna| auania. | Case go | St. Lows. Ménneap.|Kon.Cty.| vatias | san Fram 
eateeun Uhlir © Agents 1.178°312,0]124,017.0 175°040.0! §2,121,0 a nil 27.555,0} 59.419,0 sated ead 44.621,01 49 161.0 ‘a 991.0171 397 
Gold ret'n fund with U 8. Treas.| — 69.947.0| 7.643.0| 16.500.0, 7.978,0, 5,115.0, 2,400.0, 5,160.0, 6.698.0, —. 2.840,0| 3.721.0] 2,199.0 3772.6 
Rete: HEE Ranges | j | ,. ,’ 
Gold eid exci. agut. F. R. ootes| 1,248,259.0]131,660.0} 191,540.0 90.099.0 158.295.0 29,955,0 64,.579.0 260.834,0! 22.695.0' 47,461.0| 52.88: 
Gold eettie' tund with F.RBoard| '688.054.0| 68.334.0| 148.841,0 34,099:0! 73.309.0' 31,277.0| 11.322,0 156.017.0 37.732.0 27°043,01 3o.aae'G 38.019: 347158 
Gold ano gold certificates... ...- 680.322.0) 3,143.0] 435,723,0| 28.379.0) 44.738.0 7,300.0} 4,062.0) 61.361,0' 9,542.0| 5,540.0) 7,326.0] 9,812.0] 33.396.0 
—— | ee = | ct ‘ ) 
Total gold reserves. _-.....---]2,616.635.0|233. 137.0] 776. 104.0 152.577.0 276.342,0, 68,532,0) 79,963.0 478.212,0 69.969.0| 80, 21.0): 
Reserve other than gold____-- ~--| 134,766.0] 13.7440} 22,672.0| 7.563,0, 14,009,0' 8,555.0 13,526,0) 7,711.0 oe #1 955:0 "5276.0 werty. 749 520:8 
Ci nes | Went dec a . . 
Total reserves. . .....--------|2.751.401.0/246.881.0| 798.776.0 160, 140.0'290.351.0| 77.087.0} 93.489.0 495.923,0' 85.316.0' 81.999 

Hon comroocaat apyremmppges -----| 53,801,0) 6,132.0] 16.097.0 et 4.475.0| 3,892.0) 3,330.0, an 2.719.0, *1:085.0 Ot 8380 oF:792.0 meaty 
Bee by U 8 Govt. obligations! 616.087.0| 24.123.0| 230.767.0| 78.660.0' 39.17%.0! 16.296.0| 24.623,0! 93.559,0 25.817.0| 9.4 
Other bills discounted. ._._._- 409.831,0| 22.934.0/ 123,231.0) 24.651.0, 29.795.0 30.336.0| 59.965.0, 29.541.0 31.587.0) 5.600. 14/890:0 11'363:0 $6: 138:9 
Total Dills discounted ._____ ---|1,025,918,0] 47.057.6| 353.998,0!103,311,0| 68.973.0| 46.632.0| 84,588,0,123,100.0\ 57.404.0° 15 7.0] 26.: 

Bille bought in open market ---- 309.976.0| 26.984.0] 99.902.0, 16.449.0| 28.032.0| 14.211.0, 15.783.0| 21.291.0' 11:0. 13:265:0 17:613.0 16.526.0 39:009. 
. ruen' securities: | ° e . , 
MOOG. S 94> can duuna Saeed 53.149.0, 1,296.0]  3.425,0} 964.0! 1.188.0] 1,153.0] 1.398,0! 19.927.0 2,125.0 4,722.0 ls 

Treacury ootes............----] 90.363.0] 1.713.0] 11,873.0] 9.002.0 27.009.0 594.0) 3,755.0 5,512.0; 9.500.0 3.925.0 ete) ery 11 pe 

Certificates of | nems...--| 87.092.0| 4,427.0] 36.413.0, 11.340.0 6,136.0 1,529.0! 2,168.0, 9,867.0, ..... | 2,214.0 4.962:0 3,109.0] 4937.8 

qeeey eae ‘ PRE « atte: aaa ” te ¢ e 

Tetai | -. Gov't securities -. 238.604.0 7,436.0) SL.711.0 ZARA WAW°WZZA =F TRAN 73918 BEANO TI RORN 19.9817 154° 4.54 > ‘97,1828 
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&ES0URCES - 
SOURCES (Concluded) — | reat. | Boston. | New York.| Priia. |cieseiana.| Richmona| auanta. | crécago. |st. Louts.|Menneap.'Kan.Ctty.| Daltas. |San Fron: 
$ $ $ s $ $ $ $ $ $ $ $ 
uther securities... ._.. ns 4,680,0, ..-.-- 1,050,0 Tt i a ae eee ae a Ee $0000) 2.2... 
Total bills and securities _.__ _|1,571,078,0| 81,477,0} 506,661,0, 141,096,0 131,338,0) 64,119,0! 107,692,0,179,697,0 69, 040, 0} 39,626,0| 57,296,0| 60,381,0,132,655,0 
Uue from foreign banks.__.___. 574, 37,0 218,0 47,0 52,0 0 21,0 69,0 1,0 14,0 18,0 17,0 35,0 
Unecollecteditema.....__.______| 780,349,0) 75,143,0} 217,268,0) 71,020,0| 70,929,0] 56,029,0) 25 ,074,0] 93,763,0 36,227°0 17,161,0} 48,232,0] 28, o4s'a 40,558,0 
Bank premises.._._.._........___- 60,318,0} 3,824,0) 16,675,0} 1,752,0); 6,806,0) 3,532,0; 2,844,0) 8,720,0} 3,910,0; 2,202,0} 4,308,0} 1,917,0} 3,828,0 
ali other ressuress eG Fo om $,909,0 156,0 1,107,0 126,0} 1,288,0 541,0} 1,828,0) 1,078,0 383.0 739.0 458,0 54.0 621,0 
Fetal resvarees cS 5,226,439, 0 413,650,0| 1,556 ,802,0)375,487 ,01505,239 ,0}205,225,0)234,278,0|787,218,0]197,616,0 142,826,0 217,007,0 157,515,0,433,567,0 
ABILITIES. 
# R. notes in actual e¢freuiation |1,703,630,0)151,585,0] 339,506,0)128,012,0}200,385,0] 63,521,0)128,710,0)294,262,0] 58,813,0) 60,136,0| 63,036,0] 44,609,01171,055,0 
Deposits: 
Member bank—reserve ace’'t |2,349,553,0]155,679,0] 902,802,0] 140,731,0!190,665,0} 68,275,0} 63,463,01346,027,0] 81,997,0! 54,909,0) 93,271,0] 67,554,0'184,180,0 
Government _... _._.... 32,569,0} 2,864,0} 10,117,0} 2,771,0| 2,370,0 99,0} 1,655,0| 4.779,0] 1,468.0 416,0 832,0} 2,398,0) 2,800,0 
Foreign bunk__.____. ~~ 5,942,0 494,0 1,215,0 626,0 685,0 336,0 276,0 915,0 283,0 178,0 237,0 230,0 467,0 
Other depostts _._._...___. 25,926,0 635,0 7,992,0 753,0 2,383,0 960,0 499,0} 1,404,0) 1,477,0 873,0 2,995,0 0 168,0} 5,787,0 
citdieee.............. 2,413,990,0| 159,672,0| 922,126,0| 144,881,0!196,103,0| 69,670,0' 65,893,0\353,125,0| 85,225,0| 56,376.01 97.335,0| 70,350,01193,234,0 
Veterred availability items. _ 700,191,0] 72,759,0} 173,495,0] 64,393,0] 67,534,0} 52,094,0} 22,612,0| 84,074,0| 36,374,0] 15,034,0| 42,443,0] 29,600,0| 40,379,0 
= So aad ntee ax 145,658,0) 10,056,0 49,343,0} 14,419,0) 14,317,0) 6,102,0 5,237,0! 18,362,0] 5,399,0; 3,014,0} 4,200,0} 4,312,0) 10,897,0 
es ewe 233,319,0} 17,893,0 63,007,0] 21,662,0; 24,021,0) 12,324,0) 9,996,0; 32,778,0} 10,397,0] 7,039,0; 9,046.0} 8,527,0} 16,629,0 
‘Wl other liablitiios apap ei 29,642,0' 1,685,0 9,325,0} 2,120,0} 2,879,0} 1,514,0} 1,830, a 4,617,0) 1,408,0} 1,227,0 947,0 717,0} 1,373,0 
1 otal Mabtiities - ened 5,226 ,430,0/413,650,0} 1,556,802 ,0|375,487,0:505,239,0/205,225,0 pas.s7e.e 787,218,0 197,616,0) 142,826,0 217,007,0 157,515,0 433,567,0 
Memoranaa 
Reserve ratio (per cent) 66.8 79.3 63.3 58.7 7.32 57.9 48.0) 76.6 59.2, 70.4 65.4 55.6 69.4 
‘ontingent liability on bills pur- 
chased for foreign correspond'ts| 267,635,0 19,913,0} 76,999,0 25,224,0' 27,613,0; 13,541,0, 11,151,0, 36,906,0; 11,417,0; 7,169,0, 9,558,0, 9,293,0 18,851,0 
*. R notes on hand (notes rec’d | 
from F. R Agent leas notes in 
streulation - ...' 386,693,0 27,269,0 116,148,0 30,109,0 28,057,0 16,674,0 29,368,0 45,701,0 12,016.0 7,792.0 8,022,0 8,351,0 57,186,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCTOBER 3 1928. 
| | | | | 
Yederal Neseree Agent at— i; Total. Boston. | New York.| Phila. |Cleveland.| Richmond Atlanta. | Chicago. | St. Louts. Minneap.. Kan.€tty. veinin basi 
anaiigeine wot | i— 
Trou ctvhere (00) omeica | $ $ ie oe \s $ $ i ee te Mes 
«© K notes ree'd [row ¢ ‘om ptrotier’ 2,864,043,0 245,464,0| 710,494,0 194,121,0 263, $72, 0 103,094,0 221,788,0 458,633,0) 87,239,0' 8$1,367,0 101,638,0) 60,892,0\326,641,0 
* K notesheild by F K Agent... 73,720,0 66,610,0) 254,840, 0) 36,000,0, 35,230,0 22,899,0 63, 710, 0 118,6 670,0, 16, 410 0) 13,439,0, 30,580,0 16,932,0} 98,400,0 
¢ HR aOtes Iasued to F R tak 2,090, 323,0'178,854,0| 455,654, 0! 158, 121,0'228,442, ,0' 80,195,0 158,078,0 339,963,0! 70,829,0] 67,929.01 71,058.01 52,960,01228,241.0 
oOllateral beiei ue security tor | } 
F R. aetes issued to F R ak | | | 
Gold and gel vertitieates ___| 344,067,0) 35,300,0) 153,407,0) — - | 50,000,0' 6,690,0' 27,100, 4 aoe 7,600,0) 14,167,0;  ,----- 14,803,0) 35,000,0 
Geld redemwptiun fund. _-..-; _98,510,0! 15,717,0) 16,633, 0; 11,144,0 13,180,0. 6,865. 0, 9,319 6,0) 1,174,0) 2,454,0 4,301,0' 3,188,0} 13,399,0 
Goid fand F R Board 735,735,0) 73,000,0) 5,000 ‘ol 70,977.0 90,000,0 14,000.0! 23,009, 0 253° 000. 0; 8,000,0! 28,000,0' 44,860,0! 3,000,0 122,898,0 
Fligible paper . - -.-,1,291,675, ‘0! 74,022,0, 427,018,0110,870,0 95,578,0 57,386, 0 100,044,0 144,248, 0; 57,305,0! 25,928,0' 41,501,0 42.730,0 115,045,0 
' ca innenniicatia Sa Se ' i } 
Total coilaters! _ 2,469,987,.0 198,039,0 602,058,0 192,991,0 248,758.0 84,941.0 159, 463,0 398,384, r 74,079,0 


70,549,0 90,662,0 63,721,0 286,342,0 





Weekly Return for the Member Banks of the Federal Reserve System 
Fellowing is the weekly statement issued by the Federal Reserve Board, giving the principal soni of the resources 
and liabilities of the 635 member banks from which weekly returns are obtained. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 


The comment of the Reserve Board upon the figures 


for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1892 immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSK OF 


BUSINESS SEPT. 26 1928 (In thousands of dollars). 
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Federai Reserte Dtstrta— Total. Boston. |New York| Phtla. (Cleveland.| Rtchmond, Atlanta. | Chicago. | St. Louts.|Mtnneap. Kan.Ctty.| Dalius. | San Fras. 

) } $ $ $ 3 $ 3 3 $ 3 3 x 3 
Loans and investment#—total.... |22,310, 518 Ay 1,518, 97 1|8,440,337|1,261, ee 189,272 684,496) 644,307/3,290,395} 728, 196) 378,146: 685,462) 480,604 2,009,244 
a — — —— — - — ‘ in aianetas — ————EE 
| ogns and discounts—total __. _- S 5,808, 461 1,057 057 ,754'6, 075, 557 857, 620 1,459, 490) 526, 265! 504,480}2 418,529 520, 553 244,369 441, 332 353, 601.1, 348,911 
Secured by U.8. Gov't obliga’ns| 117,589 12,589 44,445 8, 756 12,377 2.5 574! 2,848 17,991 3,382 2,269 3, 066 2,353 4,936 
Secured by stocks ard bonds -. 6,614,934, 381,669|2,841,273| 467, 708 652,743) 186, '545| 142,313)1,065,175} 214,439 73,707} 123,550 87,941) 377,874 
All otber louns and alscounts_._.| 9,075,938| 663,496|3,189,839] 381,156! 794,370) 337,146; 359,319]1,335,363] 302,732] 168,393) 314,716] 263,307] 966,101 
investments—total......- _...--| 6,502,057} 461,217|2,364,780| 403,468) 729,782} 158,231] 139,827] 871,866! 207,643 133,777 244,130 127,003! 660,333 
C. 8. Government securities. - 3,032,579, 184,499'1,166,393] 120,108; 330,593 72,974 67,781} 371,346 76,061 73,520| 117,294 $8,649] 263,361 
Other bonds. stocks and securities} 3,469,478! 276,718)1,198,387| 283.360) 399,189 85,257 72,046} 500,520) 131,582 60,257{ 126,836 38,354) 296,972 
Reserve with F.R. Buok_....---- 1,692,482 99,627| 767,784 76,894) 133,082 41,836 37,984) 260,464 46,202 24,585 53,929 33,325) 116,770 
SO ence cape meckue. 249,189 19,361 61,170 13,998 29,260 12,416 9,902 40,686 7,132 6,153 11,752 9,437 21,922 
Net demand deposita_.........._- 13,019,126} 902,828!5,607,096} 712,452.1,051,053} 360,880] 305,878]1,852,385| 379,155] 218,865] 500,878! 303,658! %23,998 
Time deposite._..... ........... 6,922,970} 487,065)1,731,506] 303,063) 964,098] 245.387] 236,685)1,264,582| 231,719} 130,205) 179,684; 131,263)1,017,713 
Government deposite_._........-- 165,079 16,553 48,017 8,647 13,604 4,136 10,733 16,366 5,785 1,653 3,202 10,441 25,942 
ee 1,152,667 53,075! 142,573 58,009 99,474 47,527 69,494) 241,645 57,532 52,017| 123,434 59,427} 148,460 
Due to banks......_..._........}| 3,196,769} 136,876)1,195,398) 164,980; 238,914 99,491 96,843) 497,298} 128,378 91,057} 220.424) 114,642; 212.468 
Sorrowings trom F. R. Bank—total 778,917 28,184) 283,165 78,796 56,007 28,384 56,795 98,865 40,210 12,117 16,414 22,281 57,699 
Secured by U. 8. Gov't obliga’‘ne - 510,751 16,635. 202,937 62,117) 32,832 13,173! 14, 175) 73,352 19,992 7,995!) 9,256 15,050 43,237 
a oat ia care a, 268,166 a 80,228 ~— 23,175 15,211 $3,000) aan 20,218} eas 7,158 7,231 14,462 

! | 

Number of reporting bauke. 635 36 78 49 70 64 31 92 29° 24 64 44! 54 











Condition of the Federal Reserve Bank of New York. 


Phe following shows the condition of the Federal Reserve Bank of New York at the close of business Oct. 3 1928, 
in comparison with the previous week and the corresponding date last year: 





Oct. 3 1928. Sept. 261928. Oct. 5 1927. 
$ $ 



































Oct. 3 1928. Sept. 21928. Oct. 5 1927. 
Resources— Resources (Concluded) — 3 $ $ 
Gold with Federal Reserve Agent. -_-_-- . 175,040,000 175,137,000 241, 21. 4,000 | Gold hed abroad... .....-----cc---ce- eee eeee- eeeemme- 0 -- cewnee 
Gold redemp. fund with U.S. Treasury . 16,500,000 18,372,000 16,768,0€0 | Due fromm foreign banks (See Nete) - - - - - - 218,000 216,000 ~ 172,000 
- —_— —— —_ - | Uncollected items 217,268,000 181,228,000 187,254,000 
Gold held exclusively agat F. P. notes 191 540. 900 193,509 900 257,932,000 4  — ee pran eee 16,675,000 16,675,000 16,276,080 
Gold settlement fund with F.R Board... 148,841,000 171,960,000 290,620,000 | Ati other resources 1,107, 000 1,323,000 4,058,000 
Gold and guid certificates Leld by bank... 435, 723, /000 443,774,000 413,540,000 —-— —_——— ——- 
——-— a EFCC en 1,556,802, 000 1,515 519, 184. 000 1,589, 589, 969, 000 
EE 776, 104, 000 809,243,000 962,142,000 ee —— 
Reserves other than goid_......------- 22,672,000 24,795,000 25,697 ,000 Ltahtltites— 
- a - Fed’: Reserve notes in actusicirculation. 339,506,000 335,178,000 366,536,000 
a 798,775,000 834,038,000 987, 749, 000 Deposits— Member bark, reserve acet-. 902,802,000 888,308,000 924,828,000 
i ae os oie oe amin mee eee 16,097 ,000 17,795,000 15,436,000 ee. SE eee 10,117,000 3,620,000 22,877,000 
Bills discounted— Foreign bank (See Nove). ..---------- 1,215,000 2,814,000 1,693,600 
Secured by U.S. Govt. obligations... 230,767,000 232,430,000 110,947,009 i ae 7,992,000 6,955,000 15,967,000 
Other bi.ls discounted..........-.-.-- 23,231,009 105,191,000 62,538,000 —_—— _—_——_—_— —— - 
SS sa po oe ee 922,126, 000 901,697. 000° 965,365,000 
Total bills discounted. ........----- 353,998.000 337,621,000 173, 485, 000 Deferred availability items.....---..-- 173,495,000 161,159,000 153,231,600 
Bills bought in open market.......-.--- 99,902,009 78,297,000 164,528,000. | Copital paid I8.. . 2. cccccccwccccaccn- 49,343,000 49,316,000 39,627,000 
U.8. Government securities— Surplus. -- -- Ee ee 63,007 ,000 63,007 .000 61,614,000 
CO Ee ee 3,425,009 3,425,000 42,562,606 | All other Habilities_ a a ie hah inch tla ht a oe 9,325,000 8,827, 000 3,596,000 
. Ea 11,873,000 12,453 000 29,459,000 | ——-— —-—--— = — 
Certificates of indebtedness_-_-......-- 36,413,000 35,063,000 28,996,000 } EE CI oc ckiecureenaeunner 1, 1,556, 302, 000 OD 3.529, 184, 000 a 589, 969, 000 
— | — SS oo 
Total U.S. Government securities. — -- 61,711, 000 50,941,000 101,011,000 | Ratio cf total reserves to deposit and 
Other securities (See Note)_...-.------ 1,050,000 eee ae { Fed's R-*'ve note Hapilities combined - 63.3% 67.4% 74.2% 
| Contingent liability on bills purchased 
Total bills and securities (See Vote) _- 506,661,000 467,909,000 379,024,000 for foreign correspondents.......--- 76,999 76,738,000 53,061 





NOTE.—Begiuuing with the statement of Oct. 7 1925, two new items were added ip order to show separately the amount of balances held abroad and amc unts due 


to foreign correspondents. In addition, the caption, 
“Other securities,”’ and the caption, 


“‘All other earing assets,” 
‘Total earning assets’’ 


previously made up of Federal 
to ‘*Total bills and securities.”’ 


Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein: 
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Wall Street, Friday Night, Oct. 5 1928. 
Railroad and Miscellaneous Stocks.—The reivew of the 
Stock Market is given this week on page 1904. 
Following are sales at Stock Exchange this week of shares 
not represented in our detailed list on pages which follow: 





STOCKS. | Sales | 


Range for Week. 


Range Since Jan. 1. 





Week Ended Oct. 5. 
































| Week Lowest { Highest. Lowest. Highest. 
Railroads— Par | | Shares :, share. r, share. \$ per share.$ per share. 
Boston & Maine..-.- 100 300 Oct 2 Sept 29) 58 Feb May 
Buff Roch & Pitts...100 550 78 Oct 1 15 Oct 1) 60 Feb 86 Apr 
Canada Southern....100 50 59% Oct 3 59% Oct 3] 58% Sept 69 Apr 
C,.C C & St Louis....100 100267 Oct 2267 Oct 2/267 Oct 315 Apr 
Preferred........- 100) 10105 Oct 5105 Oct 5/105 Oct 120 Apr 
Cuba RR, pref.-...-- 100, 70 83% Oct 5 87 Oct 1) 83% Oct 94 June 
Detroit & Mackinac.100 100 45 Oct 4 45 Oct 4°45 #$£=July 50 Jan 
Havana Elec Ry-.----- * 600 9% Oct 2 10% Oct 1) 7 Aug) 17% June 
PEEL. nnnnaces 100 190 68% Sept 29 70% Oct 4) 64 Mar 78% Sept 
Hockfng Valley.---- 100 110360 Sept29366 Oct 2 July440 May 
Il] Cent leased line- - - 100, 70, 80% Sept 29. 85 Sept 29) 79% June 86 Apr 
RR secured stk ctf.100, . 76 Sept 29 i Oct 3) 75 #£=July| 82% June 
Iowa Central....-.-- 100) 3 Oct 2 Oct 2) 2 Mar 5% Mar 
Minneap & St Louis. 100, 5,900 2% Oct 2 2% Oct 3) 1% May| 6% May 
Nash Chatt & St L.. 100, 20178% Oct 1179% Oct 1/1714 Aug204% May 
New Orl Tex & Mex-100, 60138% Oct 5140% Oct 1/125 Aprl48% May 
N Y State Rys-.-.-.--- 100, 100 22% Oct 2 22%Oct 2) 7% Mar 25% July 
Pacific Coast 2d pref- 100) 10 28 Oct 2 28 Oct 2] 20% Aug! 39 May 
Phila Rap Transit pref50, 10 50 Oct 4 50 Oct 4) 50 Mar 50 Mar 
So Ry M & Octfs_---100, 440135 Oct 5140 Oct 1/100 Janl59% Jan 
Indus. & Miscell. | | f 
Abitibi Pow & Pap pf. 100 2,600 88% Oct 2 90 Oct 4) 87% Aug 102 Apr 
Alliance Realty......- 90,72 Oct 4 72 Oct 4) 53 Jap 80 May 
Am For Power pref (6) - : 170100 Oct 3100 Oct 3) 93% tept100 June 
Am Pow & Light pref..*| 1,200102% Oct 4103% Sept 29) 93344 Sept104 Sept 
Am Wholesale pref..100| 31 0,109 Oct 3110 Oct 4/104 Aprll0% July 
DAI DIE. 2 dnccanns * 1,900) 29% Oct 1) 314% Oct 5) 26% Aug 32% June 
Brockway Mot Truck--_* 54, 300! 63% Sept 29 67% Oct 1) 45% June 67% Oct 
ee 100) 600 129% Sept 29135 Oct 4/110 Junel34 Oct 
Brown Shoe pref. .--100, 30118 Oct 4118 Oct 4/117 Mari20 Jan 
Bucyrus-Erie pref (7) 100) 340113 Oct 5113% Oct 1/110% Marli7 Apr 
Cannon Mills........- ,700 46% Oct 2} 48 Oct 5) 46 Sept, 50 Sept 
Chickasha Cotton Oi - i030: 900, o%6 Sept 29, 564% Oct 1] 45% June 56% Oct 
Commi Inv Tr war..100) 4 500, 16 Oct 1| 25 Oct 2; 6% Aug) 25 Oct 
Com’wea th Pow rights_65,700 1 Oct 5 1% Sept29) 1 Oct 2 Sept 
Conley Tin Foil stpd_..*,| 2,200 1% Sept 29) 1% Oct 1 Jan|' 3% May 
Consol Film Ind pref... +! 4,400 25 Oct 4 26 Oct 1) 23 July, 29% Sept 
Container Corp el A--20 4,900 22 Oct 5 24% Oct 1) 21% Mar 36 Apr 
2S Sere */14'600 11% Oct 4 12% Oct 1) 10% Mar 19% Apr 
Cr’n Willamette Ist pf.* 100 99 Oct 1|\ 99 Oct 1) 96% Jan101% Mar 
Cushman’s Sons 8% pf-* 30110 Oct 2111 Oct 5/110 Septi1634 Mar 
De Beers Cons Mines- -- 60 25% Sept 29 a — 29; 23% July) 27% Mar 
Debenham Securities.5¢ 400 40 Oct 3 3 Sept; 49% May 
Curtiss Aeroplane rights. 34,100 7% Oct 3 “0% Oct 1} 7% Oct) 10% Sept 
Cutler-Hammer Mig..10 6,900 57 Oct 3) 63% Oct 52 June 63% Sept 
i ?) See *13,600 110% Oct 3113% Oct 1) 80 Mar118 Aug 
Durham Silk Hos pf-.100, 20 34% Oct 1 % 1} 34% Oct 46 Jan 
Eisenlobr Bros pref..100 390 88% Oct 2; 93% Oct 2) 88% Jan100% Feb 
Eltigon-Schild--..---- *12,000, 35% Oct 5 37% Oct 4' 33% Aug 40% June 
Preferred_....---- 100, 6,700108 Oct 1111 Oct 3101% Augill4% June 
Elec Auto-Lite pref__ 100, 19010834 Oct 1 110 Oct 2108% Septl110 July 
Elec Pr & Lt 40% cfts pd) 101125 Oct 1/125 Oct 1/120% Janii29% Apr 
Fairbanks Co-_..-.-..- 25, 100; 4% Oct 4 4% Oct 4] 2% Feb 5 June 
Florsheim Shoe cl A-..*| 1 +500) 50% Oct 3 53 Oct 1) 50 Sept, 55 Sept 
Fox Film Corp rights--- 61,900) 2% Oct 5& 4 Oct 4) 2% Oct 4 Oct 
>. a 100, 700, 98% Oct 2; 99 Oct 3) 98% Oct) 99% Sept 
Gen Cable pref------ 100 200, 105 Sept29105 Sept29 102% Sept105 Sept 
General Gas & El cl B__* 400; 55% Oct 2| 60% Sept 29) 37 Jan| 75 July 
Gen Am Tank Car a 09 3% Oct 2) 4% Oct 1) 3 Oct| 4% Oct 
Gen Ice Cream-.--_---- 81 Oct 3 89% Oct 4) 74% July, 89% Oct 
Gen Motors pref (6) - 00" er 109% Oct 3)109% Oct 3)/109% Augl1l12 Apr 
Ul ae 100 109% Oct 31109%% Oct 3/109% July)113 Apr 
Gold Dust rights.---.--- 85,500} 9% Oct 5 11% Oct 2 8% Sept) 11% Oct 
Gotham Silk Hos rights_17,600| 2% Oct 3) 3% Oct 1) 2% Oct 3% Oct 
Graham-Paige Mot ctfs_. 8,500) 504 Oct 5) 54% Oct 1) 264 June 56 Sept 
Grand Stores....--.- 100 1,500| 77 Oct 3) 79% Oct 2) 65% June 81% Sept 
Geend Unios.........- * 4, 300) 32% Oct 35% Oct 5) 26% July) 404% Sept 
Bea wecenccnes * 4,300 55% Oct i 56% Oct 1) 46% Aug 57% Sept 
GHEE CW Biscscnwane * 1,000114 Oct 1116% Sept 29/114 Oct 125% Sept 
cp eatinmaaamein | 3,500, 25% Oct 3 3% Oct 2| 2% Oct 3% Oct 
Grasselli Chem Co__-_-- * 100300 65% Sept 29) 83% Oct 4) 6134 Sept 83% Oct 
Hackensack Water pf_25 20 28% Sept 29) 31 Sept 29) 25% July! 383% June 
Harbison-Walk Refr- 100 70208 Sept 29/215 Oct 2.176 Febi215 May 
ea eee A 100 55 Oct 2| 56 Oct 2] 55 Oct) 56 Oct 
Hamilton Watch pt 2100 10103 Oct 3103 Oct 3) 99 Aug)104 Apr 
Hoe (R) & Co rights_--_-_! 8,900 % Sept 29) 1 Oct 2 \% Sept 1 Sept 
Int Paper etis......... * 7,300 6914 Oct 3! 71% Oct 1) 66 Sept’ 724 July 
Pref certificates___100 400, 98 Sept29 98 Sept 29) 97% Sept 103 July 
Int Printing Ink_._.--- * 3,900 50% Oct 4 52 Sept29)| 50% Oct 54 Sept 
Jobhns-Manville pref. 100, ‘200 119% Oct 2120 Oct 119 July 122 Apr 
Jordan Co rights...---- 32,600} %Sept29 %Oct 1) Sept] % Sept 
Kaufm’n Dept Sts $12.5010,200 31% Oct 4 34 Oct 1) 30% Sept 34 Oct 
Keith-Albee-Orpheum _* 347300 28 34 Oct 2 34% Oct 5) 15% May) 34% Oct 
a 10018,300 89 Sept 29102!4 Oct 5) 7544 May 102% Oct 
Kelvinator Corp-.-_---- * 35,400 11% Oct 413 Oct 1} 7% July) 22% Apr 
Kolster Radio Corp..--*|52,600 71% Oct 2 75% Oct 1) 51% Aug! 77% Sept 
Lehigh Port Cement..50, 500 46 Oct 549 Oct 2] 44% Aug) 54 Mar 
Preferred_.....--- 100, 850108% Oct 1110 Sept 29)108!'4 Oct110% May 
Loew’s preferred. ---- *| 1,300101% Oct 5103 Oct 1| 99% Marll0% May 
McAnd & Forbes pref 100: 60106 Oct 2107% Oct 2/106 Oct} 109 May 
McKeesport Tin Plate_-* 85,900 68 Oct 2 74% Oct 5)| 62% June 75 Sept 
Maytag pref......«..- *| 6,600 46 Oct 548 Oct 1) 40% Aug! 52 May 
Prior preferred--...- *| 1,100 92 Sept 29 9344 Oct 1) 90% Augil01 May 
be a. *'10,400 35% Oct 3 36% Oct 1] 25% July) 41 Sept 
Melville Shoe Co__-_.- *| 4,700 66 Oct 368 Sept 29) 66 Oct| 70 Sept 
Mohawk Carpet ese” 4,200 40% Oct 1 41% Oct 4] 39% Aug! 43% Aug 
Motor Products---~.--- 6,000178 Oct 2190 Oct 1) 94 July196 Sept 
National Supply pf__100) 201154 Oct 1117 Oct 3/114 Sept 119 Jan 
Norwalk Tire & R pf- ee < 10 48 Oct 448 Oct 4] 33% Jan 48 Sept 
Pacific Lighting......- 500 74% Oct 5 75% Sept = 74% Oct; 85% June 
ee: 1,100 2% Sept29 2% Oct 2% Sept; 2% Sept 
Pac Teil & Tel pref_..100 "500114. Oct 1114 Oct i 114 Oct|12544 May 
Para Famous-Lasky new* 186500 4854 Oct 5 51% Oct 1) 47% Sept) 514%. Oct 
Penik & Ford pref_..100 150103% Oct 2105 Oct 2)103% Janj1l15 Mar 
Penna Conk & nO 100, 9% Oct 4 936 Oct 4) 8 Aug) 14% Jan 
Peoples Gas & Coke rts_-_| 3,900 844 Oct 3 Oct 4] 8% Oct) 9 Oct 
Phillips-Jones pref_._100) 10 90 Oct 3 90 Oct 3) 85 Apr 99 May 
Postal Tel&Cable pf_100 1,100103 Oct 4104 Sept 29|100% Augl06 Sept 
Rand Mines, Ltd__.._-- | 260 40 Oct 140 Oct 1) 39% June 45 Jan 
Reis(Robt) &Co Ist pf100| 400 72 Oct 573 Oct 1j 61% Feb’ 78 May 
Rhine West El Pr w i_._| 2,300 51% Oct 553 Oct 4] 51% Oct 53 Oct 
Spang Chalfant & Co.._*% 4,800 383% Oct 3 40% Oct 1) 26 July 42% Sept 
PRO. 2 occcccn 100 ‘100 984 Sept 29 9814 Sept 29) 9844 Sept 100 Aug 
Spiegel-May-+ tern ....*39,600 68% Sept 29 76 Oct 4) 65% Sept 76 Oct 
Stand Sanitary Mfg_..* 12,300, 3644 Sept 29 39 Oct 2/34 June 4244 May 
Stanley Co of Amer- ---*, 30, poe 55% Oct 5 57% Oct 1) 36% _— 69% Sept 
Tob Div ctfs B........- 23 Oct 223 Oct 2) 19% Aug 24 June 
Trico Products_..... - *14 000 39% Oct 342 Oct 1} 32% June 44% Sept 
United eee 300 20 Oct 220 Oct 2) 17% Aug 27% Apr 
U SgExpress-_-..----- 00; 3% Oct 1 3% Oct 1) 3 July 6 Jan 
Va Elec & Pow pf (7)- 100 40108% Oct 1109 Oct 410734 Septll4}4 Apr 
Warner Bros Pcitures__* 37,900,106% Oct 3112% Oct 1) 80% Augl132\¢ Sept 
Bank, Trust & Insur- | 
ance Co. Stocks. 
Bank of Manhattan.100 700843 Sept29910 Oct 2/560 Feb940 May 
Corn Exch Bank ---100, 30705 Oct 3725 Oct 1[660 May 763 Sept 
Equit Tr Co of N Y-_ -100 40450 Oct 3465 Oct 4/410 Jan599 May 
National Park Bank_100 30675 Oct 4697 Oct 4 ‘642 Jan980 Mav 
a* No par value. aShiliings. y—Ex-Rightss 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 









































int. Int. 
Deo. 15 1928...| 34 %| 997s) 997% ss\\Sept.15 1930-32) 334%| 20%ss| 907% 
Dec. 15 1928...) 4% 99%s9| 997%s9/|..iar. 15 1930-32) 346%| 99%s3| 99% 
Mar. 15 1929...) 334%| 991%s| 98!%93// Dec. 15 1930-32) 334%| 99723} 997%: 
Mar.15 1929...| 3%%| 99%’s 1999 
June 15 1929__.| 44%| 9977s:| 997%) 








New York City Realty and Surety Companies. 
(AU prices dollars per share.) 





Bia | A Ask | Bia | Ask 
Alliance R’lty| 72 | Mtge Bond..| 150 | 160 Realty Assoc’ 
Amer Surety.| 270 | 280 N Y Title & (Bklyn) com) 280 | 290 
Bond & M G_| 415 | 430 | Mortgage..'y528 | 535 | Istpref-...| 96 | 99 
Lawyers Mtge) 345 | 3 Rights ....| 76 7712, 2d pref...-; 93 | 96 
Rights -_.--| 21 | 22 U8 Casualty.| 420 | 435 Kibo -yam 
Lawyers Title | Title & Tr.| 660 | -... 
& Guarantee! 370 | 38 | 











New York City Banks and Trust Companies. 
(All prices dollars per share.) 























Banks—N. Y, Bid | Ask Banks—N.Y.| Bid ; Ask |\Tr.Cos.-N.Y.| Bid | Ask 
America... -.- | 177 | 180 _ as 198 | 204 |Central Union1675 1685 
Amer Union*_| 235 | 245 |Seaboard....| 790 | 805 |County__...- | 650 
Bronx Bank*.| 650 | 700 |Seventh..._- 285 | 295 |Empire.-.-...-. 428 435 
Bryant Park*) 275 325 |Seward......| 168 | 175 Equitable Tr.| 462 | 467 
Central.....-| 200 | 210 |State*.....-- 730 | 750 |Farm L & Tr-_| 770 | 780 
Century....- | 230 | 250 |Trade*.....-. 298 | 315 |Fidelity Trust| 385 | 405 
CRS. en enes | 577 | 581 |Yorkville.._.| 250 | 290 |Fulton...... 570 | 590 
Chath Phenix | Yorktown*_..| 210 | 240 |G ty..--| 645 | 650 
Nat Bk&Tr, 570 | 580 Int’1G 215 | 220 
Chelsea Exeh*, 305 | 315 Brooklyn. Interstate_...| 278 | 285 
Chemical....| 915 | 930 |First.......- 530 | 560 |LawyersTrust; -. | .. 
Colonial*_...1200 | -.. |Globe Exch*_| 275 | 326 'Manufacturers | 
Commerce...| 625 | 630 |Mechanics*__| 357 | 365 New $25par 223 228 
Continental*.. 550 | 600 |Municipal*_.| 475 | 485 |Murray Hill__| 290 | 300 
Corn Exch.-.-| 720 | 730 |Nassau--.-.--- 445 | 465 |Mutual (West- 
Fifth Avenue.'2250 (2350 |People’s.--.-- 950 _ chester)....| 350 | 400 
Se 4275 |4325 ‘Prospect... - 155 | 170 |N Y Trust_.-| 725 | 735 
Garfield. - ~~~ | -- | 560 Times Square! 196 | 205 
ns wseone | 400 —_ Trust Cos Title Gu & 795 | 810 
Hanover....-. 1280 (1300 New York US Mtge &Tr 550 | 575 
Harriman....| 980 |1020 \Am Ex Irv Tr; 425 | 428 |United States3200 3250 
Liberty -....| 280 | 290 (Banca Com’le Westchest’rTr1000 (1100 
Manhattan*..| 855 | 865 Italiana Tr_| 440 | 470 | 
Rights _._._| 73 |) 75 {Bank of N Brooklyn. } 
National City 833 | 838 & Trust Co) 755 | 765 |Brooklyn._..|1250 (1350 
a 685 | 695 |Bankers Trus'| 950 | 960 |Kings Co_..-|2625 (2725 
Penn Exch__-| 180 | 190 |Bronx Co Tr_| 400 | 425 Midwood. ..-| 280 | 295 
Port Morris__| 670 * 725 
*State banks. {! New stock. z Ex-diviiend. »s Ex-stock div. y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 



































Datly Record of U. 8. Bond Prices.| Sept. 29| Oct. 1. | Oct. 2. | Oct. 3. | Oct. 4. | Oct. 5. 
First Liberty Loan High| 981%33} 981732} 981523] 981433} Q8t633] 981535 
3K% — of 1923-47_.4Low.| 981%s2} 98%4s2} 98192) 981%=s! 981239) 81035 
CE I dete Close} 981%s2} 981%s2} 982%! 98%%32] 981633) 9810 
Total sales in $1,000 urtis___ 1 117 63 30 18 22 
Converted 4% bonds of{High rere ithe ee ace ies ache 
1932-47 (First 48)... .{ Low. mane neue — onan aiedaas — 
Close -o-- o<-- ---- ---- ---- ---- 
Total sales in $1,000 umtis.__| .--- nits tot — si sa agin mange 
Converted 44% bonds(High| 1014:2| 1015s2 | 101432 | 101%2| 101432} 101433 
of 1932-47 (First 43{s){ Low_| 101%s2 | 1012s2 | 1003432) 101 101432 | 101 
Close} 101%s2 | 101%s2 | 101222 | 101 101422 | 101 
Total sales tn $1,000 untts___ 7 45 39 15 5 
Second converted 4% % (High aaa fod ia aat wone ina wine 
bonds of 1932-47 (First{ Low- oie cme aed ae ann ona 
Second 448)..------ Close oe site enue wane woue cine 
Totai sales tn $1,000 untts___ nen ee ane a soto jasmin 
Fourth Liberty Loan High} 101s2 | 101632} 101532 | 101533 101533 | 101533 
4% % bonds of 1933-38_.{ Low_| 101422} 101%s2 | 101%s2 | 101%s2 | 101433 | 101432 
(Fourth 48)_.....-- Close} 101%s2 | 101%32 | 101%32 | 101%s2 | 101432 | 101523 
Total sales tn $1,000 untts___ 143 254 99 144 91 71 
Treasury High ----| 111233 | 1102632} 110222 sasol Shae 
4s, [047-62 i sai tn en Low. ----| 111223 | 1107632} 1107%22 ----| 1102633 
Close ----]| 111433 | 1102622] 110322 ----| 110723 
Total sales tm $1,000 untis__-_ wane 1 10 1 APE 6 
High ----| 1052822] 1052832] 1057832 ----}| 1052533 
4s, 1944-1954. ......-.. Low. ~---| 1052732} 1052832] 105222 ----| 1052133 
Close ~---}| 1052732] 1057832] 1057632 ~---| 1052133 
Total sales im $1,000 untis___ ee 19 5 11 rie 28 
High poet ----} 103% 3 | 103433 otnind umine 
3%s, 1946-1956_....___ Low. ae ----| 103% | 103223 aide 
Close es ----| 103%3 | 103222 aes 
Total sales in $1,000 untts___ easton ach soi 1 il acai cians 
High Te ----| 98292} 982622 ----| 9872633 
3%¢s, 1943-1947... . Low. ida St ----| 982%33} 982632 ----| 987633 
Close san seid ----}| 987%32] 982622 imc See 
Total sales in $1,000 untts___ mes Pee 1 inate 12 
High ----| 981233 awed ipa aaee maine 
*3%s, 1940-1943____.___ Low. ----| 981239 Baers omen = wae seein 
| Close ----| 981233 iscncscio scat mare aaeiiad 
Total sales in $1,000 untts_ eee 20 wee ae ah ae 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
3 ist 44%{s____-_~ --.-.100°%3 to 100%s3/16 4th 44%{s___.__.....101 to 101533 








Foreign Exchange.— 
To-day’s (Friday’s) actual rates for sterling exchange were 4.84 7-16@ 
4.8455 for checks and 4.84 13-16@4.84% 
banks sights, 4.84%; sixty days, 4.80 9-16; ninety days, 4.7834 @4.78 15-16, 


and 


4.83 13-16, and grain for payment, 4.83 1 
To-day’s (Friday’s) actual rates for Paris , francs were 3.90 9-16 


@3.90% for short. 
for short. 


for cables. Commercial on 


documents for payment, 4.80 1- eet. > 9-16; cotton for payment, 


Amsterdam bankers’ guilders were 40.06 @40.09 


Exchange at Paris on London, 124.07 francs; week’s range, 124.07 


francs high, and 124.00 francs low. The range for foreign exchange for 
Pe 


the week follows: 
Sterling, Actual— 


I a ceil cnee maine 


"7 “fil eae 


Paris Bankers’ Francs— 
I I a ta ce tims ts ened wish te 


SI is ca creas einaniinnianamnnid 


Amsertdam Bankers’ Guilders— 


High for the week 


Oe [i =e 

Germany Bankers’ Marks— 
High for the week 
Low for the week. ___ 


4% 
£ ‘Ba 13-32 


0% 


3 90 9-16 


wm onan ceanasoresasccceesoe= 23.8334 
wececeoacescoee- 40-49 


Cables. 
4.85 
4.84 25-32 
3.91% 
3.90 13-16 
40.11% 
40.09% 


23.84 
23.81 





Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page 























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ens bee . 
for NEW YORK STOCK Om baste of 100-share lots 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Sept. 29. Oct. 1. Oct, 2. Oct. 3. Oct. 4. Oct. 5. Week. Lowest |  Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $ per share $ per share har bare 
191lig 193igi 193 1947] 191 192%) 1905g 193 | 192g 19453] 1925, 1941s) 20,600|/Atch Topeka & Santa Fe..100| 182% Mar 2 19715 Apr 27 © oie “ 
1037g 1037g} 1037g 1037s] 104 104 | 104 104 | 1037, 103%] 10373 104 t. UF ..... aa 00} 10212 Jan 5} 10812 Apr 9 
162 162 | 162 16214) 159 16153/ 158 159 | 1575g 158%) 1571s 158%4] 5,300)Atlantic Coast Line RR...100| 157ig Oct 5] 191igMay 7 
113 11414) 112% 11434) 1113, 11334] 111 112%g] 111 11233] 11033 11112) 27,700|/Baltimore & Ohio......-.- 100} 103%June 19] 119% Apr 12 
*78 79731 79 79 79% 7934] *79 #7934) *7812 7912] *7853 797 200 ae ae 00} 78 Aug 6| 85 Apr 4 
70 70%) 70 7012} 69 69 68 69 68 68 6714 68 1,400|Bangor & Aroostook...... 50} 61 Junei2) 84% Jan11 
SU1l 124 T9111 115 [lil iS (Phil 133 }°113 113 [9111 113 | .....- ce ne, Oe 00} 110 July 7| 115%May 31 
72 73 | z7\lg 72%) 7014 7012] 6912 71 70 7Ole} 7Olg 71 9,300|Bklyn-Manh Tranvtc.Nopar| 63% Jani7| 77%May 3 
90 90 | *89 Q1lz] *983g Q9O0l2] *88l2g 8934) *88 8934] 88% 89 60 Preferred v t ¢....-.- No par| 82 Jan 4| 95%May 3 
4114 423%) 42 43%) 42% 4312} 4212 44 43 4334, 43 4314] 10,200|Brunswick Term & Ry Sec. Pee 141g Jap 5) 477%Sept 4 
*401, 47 *40%, 47 4014 4014] *4014 45 | *40l4 45 | *4014 45 10|Buffalo & Susq pref._...-. 38 Sept14] 56% Apr 26 
216 219 21712 2197%g| 21414 21712] 21312 21612] 21412 217 21453 21612} 22,800)Canadian Pacific........- 19512June 19} 223%May 8 
*305 310 |*305 310 |*305 310 | 305 305 |*305 310 |*305 310 200}Central RR of New Jersey_100| 297% Feb17| 375 May 7 
18214 18312] 183!4 1847s] 181 18312} 18114 18lle] 18114 18134] 17912 18144] 4,200|)Chesapeake & Ohio 100} 1751eJune 19) 205% Jan 6 
115g 11%) 1153 11% 113g 115g] 113g 113g) L114 113g} 11% L1lg] 4,200)/Chicago & Alton... . 55g Jan30} 18%May 2 
1753 177%} 17% 18% 17 1712} 165g 17 17 174 165g 17 C.AUGt . PEORtIeG. 22 cnccnccesce 7% Feb20| 26%May 2 
*39 42 | *40 43 | *40 42 | *40 «#443 | *40 42 40 40 400|Chic & East Illinois fin 227100 37 Feb 28| 4814May 10 
6314 6314) *60 63 | *59 63 | *59 63 | *59 63 | *59 63 BU eee 100} 58 Augi5) 7653May 4 
141g 1412] 141g 147s} 135g 141g] 135g 13%4| 135g 14 131g 1353] 6,300 so Great Western. -_.100 9lg Feb 8] 163gMay 2 
33%g 3412] 3314 347sf 33 347%3/ 321g 331!2] 331g 3414] 32% 341g} 27,300] Preferred........... -- 201g Feb 20| 361g Sept 26 
3514 3712] 3553 37 35's 3614) 35 3512} 35 35%] 3414 351g] 24,600 Chicago } Milw St Paul & Pac..| 22% Mar 6) 4012 Apr 26 
52%g 54%3| 5212 537%! 5il4 52'4) 51 517g} 51 52 5012 5119] 28,800} Preferred new...........--. 37 Mar 2| 56l2Sept 4 
85 867s! 85 87121 85l2 86%! 84l2 8512! 8453 86 8312 8514! 18,500IChicago & North Western. a 78 Junel9| 944May 1 
*138 139 |*138 139 | 139 139 |*139 140 |*138 139'2)*138 13912 a A eee 137 Sept 5) 150 May 2 
127 128 | 127% 1293g 12514 129 | 1243, 12633) 126 128 | 12614 127%] 32,600)/Chicago Rock Isl & Pacific. 100 106 Feb 18/ 129% Oct 1 
10712 10712) 10712 107ig 108 108 .*108 109 108 108 |*107% 108%, 500] 7% preferred.........-. 100} 106% Feb 9] 111ligMay 31 
10012 10012)*10012 101ig *10012g 10112 *100%4 10112! 101 10112} 10012 10012 400} 6% preferred......-.-- 100} 100 Feb 24) 105 May 31 
#111 115 | 111 111 1 110 110 ,*110 119 {*110 119 | 110 110 400|Colorado & Southern. ~~~. - 100} 105 Augi15} 126 May 3 
*73l2 77 | *7312 75 | *73lg 75 73 7313) 73 731g] 73% 73% 120} First preferred........- 100} 67 July 3) 85 Apri10 
*73 76 | *73) «#476 | *73)0 «75 | *73)) = =673%) 73)0«=673 «| #73075 10} Second preferred... -.-. 100} 72 Sept15) 85 May 9 
77\2 79 78 793! 77 78 76 77 77 78 77\g 7714); 3,600)/Consol RR of Cuba pref...100} 69 Apri2| 875gJune 1 
#195 19812) 194 194 19312 194 | 19134 19212] 192%, 19334) 19114 19112) 2,200 Delaware & Hudson------ 100} 163% Feb 10} 226 Apr 26 
130%, 13034) 131 13112' 13014 131 (|*130 131 | 131 13112;*129 131 2,300) Delaware Lack & Western_100} 129 Feb20} 150 Apr 9 
*521g 5312) 5312 532, *5444 55 | *52 55 | *521g 55 52 52 600; Denv & Rio Gr West pref..100} 601g Feb 20) 65% Apr 28 
*4 434) *4 412) *3% 4 *33g «4 *4 4l2 4 4 300| Duluth So Shore & ae. 3 Aug 3 6% Jan 5& 
*7 7i2| *7 7%4| *6le 7 *6lo 7 *§634 7 673 673 [8B eae 43gJune 19 OlzaMay 2 
581g 5934) 59 603g 577, 5934) 563, 581s) 5712 5853] 56%, 5753! 44,600)/Erie_........-.-.-..-.-.- 100 48%June 19| 6612 Jan 4 
581g 5812} 5812 5834) 573g 58!g, 57 5712) 57 5712} 56l2 571g} 5,900) First preferred.......-.- 100} 50 June18| 637% Jan 7 
*551g 5533) *54 5612) *54l4 5612, 5333 533g! *5314 55 54 54 200} Second preferred_.-..-- 100} 4914June 20} 62 Jan 6 
101 102 | 101% 10214; 100 100 | 100 100 99 100 9914 100 | 13,500)/Great Northern preferred_.100} 9312 Feb 6| 109 May 14 
99 99 9853 100 9812 9812! 975g 9753) 97 97 975g 9773! 3,200] Pref certificates.......- 100} Ql!g Feb 7) 105%4May 15 
23% 24 231g 23%) 23% 2414; 24 2514) 24 25 243, 253g 87,800} Iron Ore Properties_.No par} 19%4June 12} 253%, Oct 5 
49 49 49% 5212, 50 51 47 49 49 49 4814 4812; 14,200)Gulf Mobile & Northern..-100| 43 Aug 6) 61%May 10 
*99 100 100 10012) *99%4 100 99%, 99%) *99 100 991g 9912; 1,100) Preferred.............. 100| 99 Aug 16} 1 Mey 1 
5653 5634! 5673 567s) 561g 5653' 55's 56 5414 55%; 545g 55 5,600) Hudson & Manhattan-_-.--- 100} 61 Jan 3| 7312 Apr 24 
*85 87 85 85 ' *84 85 ' *84 85 835g 835g *84 85 200 DE ctinttisecacnes 100! 83 Jan16! 931, Apr 26 
13912 140 139% 1401,! 1391, 13919! 139 139 {*13812 139 1381g 13834; 3,300 Illinois Central........... 100} 181% Jani1l} 148%May 9 
138 138 (#13814 145 ,*13814 145 (#13714 145 |*13714 145 |*13714 145 SOU). | POONER csc nccccasasce 100} 1301g Jan 13} 147 May 15 
493g 4912, 48 4814) 4714 48 | 471g 471g! 4712 4712} 4714 4714 900,Int Rys of Cent America_.100| 3612Mari6| 51 June 16 
80 80%) 80 80%, 803g 80 8033! 803g 80%] 81 81 550! Preferred_...-........- 100} 69% Jan 8) 82 May 2 
47 473g) 47% 487,| 45\g 48 H 4514 4633) 46 4712} 453g 46%,| 7,400, Interboro Rapid Tranvtc_100; 29 Jan 5 62 May 3 
63 635g, 61 6414! 61 6llg 605g 61 607g 6173} 5912 601s} 7,100, Kansas City Southern_....100} 43 June13) 6512Sept 27 
*67 69 6714 68 | *67 69 677g 6773} 67 67 | *67 68 600} Po eee = 66!2 Aug10| 77 Aprzo 
101 101 10014 10014; 991g 102 |*100 102 *99 101 *99 100 1,000; Lehigh Valley-..........- 84', Feb 20) 116 Apr 26 
#14212 1427s, 142 142 142 142 142 142 142 14212] 140 140 1,000 Louisville & Nashville----- 100 13912 July 21) 1591!2gMay 10 
*87 92 *87 90 *86 90 *86 90 *87 92 ~ kt ot eee |Manhattan Elevated guar.100} 75 Jan 9} 96 May 4 
533g 531g) 51%, 53 5lig 51%) 50 51 51 51%) 5034 5143} 3,700; Modified guaranty._.-- 100} 40 Jani10) 64 May 3 
*414 5 43g 433) *414 5 *414 5 *414° 5 43g 43g 200, Market Street Railway --.-100 4lg Apr 3 TigMay 15 
*18 26 *18 26 *18 26 *17 26 *18 26 *18 - - eee Cl ae 100} 21 Apri7| 29l2sMay 3 
*46 47 *45 47 *46 47 *45 47 443, 44%) 4419 4412 200} Prior preferred_.......-. 1 431g Aug 23} 54%May 4 
*10 15 *10 15 *10 15 *10 15 *10le 15 *10 Se: F awetnate Second preferred._....-. 100 814May 24 16l1gMay 4 
*46 48 46 46 | *42 46 | *44 47 | *44 £447 | *44 = 47 100, Minn St Paul & 8 S Marie.100| 40 June21|} 62% Jap 6 
*75 82 *76 83 *76 83 *76 73 *76 83 *76 et Pee PRE nsisiewnanens 100| 75 Feb 7| 87%May 16 
*63 65% *63 65 65 65 *65le 6574) *65lo 6534] 6512 65le 20] Leased lines..........- 100] 61lgSept 28} 711g Jan 9 
41llg 423g) 4114 42!4! 40% 41%) 40 40%; 40l2 41 381g 401g] 38,100: Mo-Kan-Tex RR-..-.... No par| 30\2June13} 44 Aug3l 
103 103 | 103 103!s8| 103 103%; 103's 103%) 1031g 10312] 10343 10312 3,200) I i oxte aa thte ti inal to es 100} 10ligJune 12} 109 Feb 3 
7212 73%; 72!3 7433 Zils 73 70°3 71%) 71 717g} 6912 71 | 38,400)Missouri Pacific.........- — 41% Feb 7| 76'4Sept 17 
119 12012 11912 1207g' 11853 119 117'g 119 | 117 =1171!g) 11712 11812) 11, 500} PIOIGE, patiwencncone 105 ¥Feb20| 124%, Aug 31 
*3 3'2 «#3140 Big’ 9-43 31g -*3 312) *3 312 314 348 700 Nat Rys of Mexico 2d pref_ 100 2 Febi17 5ig Apr 26 
174'g 176ig| 17412 17614] 172 17412 171i2g 174 17134 17314] 17014 17234] 41,000) NewjYork Central_......- 100} 156 Feb 16} 191i2,May 10 
123ig 12412) 124 12414) 123 123%, 123 123 123 123 1227g 12273} 4,200|N Y Chic & St Louis Co...100| 1227 Oct 5; 146 May 11 
10612 10612) 1061g 10753; 107 107 ,*107 108 |*107 108 107 107 700 a 100} 10412 Aug 24 110 Jan 4 
*270 275 {*262 275 |*260 274 |*260 270 |*262 272 |*265 272 30|N Rs daw cccades 50} 168 Jan 3) 505 Apr 26 
6414 655s) 64% 6534) 63%, 6514) 63%, 64 6312 6412) 625g 6343) 25,100;/N Y N H & Hartford._--- 100} 54%June19} 68%:May 2 
1127g 1127g; 113 11314] 113% 11338) 113 113 |*11312 114 |*113 11312 1,700 ee 112 Sept17j 117 May 3 
27'!g 28 27% 28 26%, 271g, 26!g 27 2612 271!2| 2612 2612) 3,000)N Y Ontario & Western...100; 24 Feb20} 89 May 2 
*9lg lg 9ig Digi *9lg 10 *9lp 10 *9le 10 *9lo 10 200|N Y Railways pref__.-.- No par 54 Jan24; 13 May 3 
* 42 #40 y 40 40 40 40 *40 41 40 40 500|Norfolk Southern......-.-. 100} 32 Junel2| 40lg Janii 
#181 184 184 18434) 182 182 179 181 178 180 180 180 2,900, Norfolk & Western.....--. 100} 175 Junel19} 197 May 9 
*80 85 *80 85 *80 85 *82 85 *82 85 *82 Be b aadias SE ee 100} 7912 Apr26 90 June12 
101%, 102 299%, TO214] 98%, 100%g) 99 99%; 985g 997%} 99 100 10,500|Northern Pacific........-. 100} 92%; Feb 7} 1051gMay 15 
9812 991g! 29712 983g) 9712 981s! 973g 98 97% 98 97 98 6,500! Certificates..........-.- 9053 Feb 20; 101%May 16 
*23 28 *23 28 *23 28 *22 28 *22 28 *22 SW Beawebad ee a 191gMay 14] 347g3May 25 
6414 6412) 64 6412] 64 6414) 637, 64 637 64 63%, 64 | 16,300)Pennsylvania--..........-- 61%June19| 721g Apr 27 
*31 33 *31 33 *30 33 *30 33 *30 33 *30 J ae Peoria & Eastern 25 Mari2| 37 May 1 
#130 133 |*130 134 130 130 \|*129 132 129 129 130 130 300'Pere Marquette.......... 124%, Feb 9| 146 April 
*97 98 *97 98 *97 98 *97 98 *97 9812] Z9712 97le 100; Prior preferred. 97 June 9] 101% Mar 28 
*92 95 *93 98 *92 95 *92 98 | *G2 94 *92 OO SD cocate IG: co ci irce ca jane Ge aneiinice 100} 94 Aug 2) 100% Mar 30 
15712 15912; 15914 162 1561g 15914) 15412 162%8; 161 163 1587g 1615s] 52,700|Pittsburgh & West Va_.--.-.100] 121% Feb20| 163 Oct 9 
10253 104!4' 103 105 102 102% 101 1017s! 10012 102 101%, 102 pO ae 50| 94% Feb 7 —— 10 
*41% 427g, #413, 4212) 42 42 *4134 4219) *4134 42129) *41%, 4212 100 First proferreé.......<- 50} 42 July 16 Apr 9 
#48 49 | 4812 49 48 48 4712 48 | *47!l2 48 48 48 1,900' Second preferred.....-- 50| 44 Jan26 507M 1 
*63 66 | *62 66 | *62 66 | *61 66 | *61 66 | *61 66 | __--- |Rutland RR pret_......-- 100] 60 Feb21|) 7214May 18 
1155g 11612) 11612 117 115%g 116 115 115'4] 114 114 114 114 3,900\St Louis-San Francisco....100} 109 Feb 7} 122 Mar23 
97 971g} 973g 9753 97 971g} *96%, 9714] 9653 97 97 97 SF. WE DIE cdecdosnex 100} 957% July 17} 101 May 21 
115 1177g| 11314 1167s! 112 114%) 111 115 1125g 1154g) 1121g 116 44,300\8t Louis Southwestern....100} 6713 Feb 8] 119 Sept 22 
#873, 9034) *873%, 9034! 897g 897g! *8734 8934) *88i2 89 89 89 Y ee. eee 100} 89 July 14; 95 Jan 3 
17 18 18 1814 17 1814 1634 1714 1714 18% 1812 197g] 14,900/Seaboard Air Line 11% Mar 3) 301g Jan 3 
201g 207g} 207% 21 20 2013} 20 20 20 20!2] 20%, 2312] 7,100] Preferred.............- 17 Aug 4) 88 Jan 3 
1237g 12419} 12312 12514} 12284 1243g] 1221g 1227%g} 122 12212] 12013 122 12,000|Southern Pacific Co 11753 Feb 7| 13144May 9 
147ig 148 {2147 14712} 14412 146 14314 144 1425g 14443] 142i2 14433] 8,900|\Southern Railway 1391g Feb 8| 165 May 7 
*9712, 100 993, 9934) 981g 9834) *983, 9934) 98%, 9912} *987g 9944 600} Preferred._-..... 9653 Sept 25} 10214 Jan 17 
#182 185 180 180 180 182129.%177 180 |*177 180 176 177 3,700|Texas & Pacific... 991g Jan 8| 194 Aug29 
351g 36 *3412 3612) *3414 3612) *34 347g] *34 36 *32le 3 200| Third Avenue 1 281g Jan10); 46!\gMay 3 
*33 «433123 33 £33 33 3312) *33 43934 333, 34 33% 33% 900|Twin City Rapid Transit..100] 32\4Sept 5) 56 May 8 
6... Se. BP 100 |*___. 100 10012 10012/*100 101 ee 100] 10012 Oct 4} 107 Feb10 
198 203 200%, 20334 19734 201 19614 19934; 198 19914] 19712 199 29,400] Union Pacific..........-- 100} 18612 Feb 6) 204%May 9 
*8314 8312] 8314 83g] *8314 8312; 821g 827%] *82% 83 827 827% a Ss SO eee 100} 821g Oct 3) 874 Jan 
8llig 83%) 82 84 *8014 S8llg]; 80 Slig} 8014 81l4] 78 Fates. 6 FO is ai awccwcncedece 100} 51 Febi18| 9614May 11 
*95 97 95 95 95 95 *94 96 931g 9312] 93 93 500} Prefe 0 RE Ser 100} 8813 Feb 7| 102 May 18 
*92 94 #92 97 *90 G4 *90 94 *92 95 *90 OS: Bascwed Predemesé B.. .<enccescce 100| 87 Feb 4) 99igMay 18 
4453 457s} 4412 4573) 435, 4514) 42 4433) 43%, 4433) 42 4312) 17,700|Western Maryland......-. 100} 31% Feb 8) 54%May 10 
45% 4612) 47% 473%) *43 46 | 44 4734) *43 47%) *41 46 6 Second preferred_.....- 100} 3313 Feb 8| 54%May 10 
































* Bid and asked prices; no sales on this Gay: 


s Ex-Gividend, oa Ex-dividend and exz-rights. §j Ex-Rights. 0 Ex-div. of 11s the shares ef Chesapeake Corp. stock. 
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PER SHARE 
eee S—~PER SHARE, NOT PER CENT. Sales NEW YORK STOCK On basts of 100-share lots 
HIGH AND LOW SALE PRICES—PER ‘ er ~ EXCHANGE = Highest Lowest | Highest 
eo Wednesday, Thursday, ~e & Week. 
Monday, | Tuesday, - f Oct. 5. shar ehare|$ per shere 
‘an (Oa | 08-8. an oe. VES. ~ —y eet ot ee et Be eB 
oct rye ay rag pe we hare $% per share $% per share | Shares Western Pacific........-- 100) 284 Feb 5| 621g Jan 6|| 65 Apr) 76% Feb 
} per share § per share § per share Slee te i ae te hy 2. repegoemnncen 100| 5212 Aug 1 
$ per &. a 8314 3414, *30 3212 30'2 58! 5614 56! 54!g 54%e 400| Preterred__. 
“57 5312 *57 «58 | *55'2 5612 562 a? | 
| Industrial & Miscellaneous ai ae 
7| 47 July 30) 85 Apr 62% Mar] 118% Nov 
j A gs 511 521o] 10,700 Abitibi Pow & Pap... a pe: 90 June 19} 113% Aug 29 62% A 11315 Fed 
' B4&y 56 | 53% 5412 63 53l2 Slle A 106 - 107 6,000|Abraham & Straus. -..N 00 11012 Mar 8] 114!2June i8 = ton 210. Nov 
A 5 2 5 y ae « 7 
2" 100” 109-109 is; ae 113" 112 112 7112 112 anal icon Sapiin ------ a0) 188 fee 6 oo! Mar os 94%, Nov| 96's Dee 
“112, 113. #112 "330 340 225 338 3211, 338 9327 334 "| “Seen 100| 11% Feb 8| 65 Sept25|| 7% Octl 15% Peb 
oar 33912 *336 340 | 330 340 2265 9612 *95 9610 *95 9610 Prefe Rumely........- 100; 11g Feb 8 9% Sept 25|| 221g Oct] 45% Nov 
= ‘ 00 : *95 96'2 *95 9612 *95 57% (568 COB |CCO4 56 14,200 _—~ eee kg 100} 3414 Jan 17 ay ~o 20 2% June 61g Sepe 
y 4 + Am 5612 6014 53 5612 = B2te 60% 6lie 60 62 4,300 Preferr Lead REE 1 2% Jap 17 oa ae t26 el dia ee 
os 2 65 64 644 61 ay a on 34 Ble 3% 312] 5,100 ry ee on _No par| 69 June 19 an tee os Tig June; 18% Mas 
‘ 4 312 Bl2 =~ 7 78% 77 7771 9509 Inc.....-Nopar| 72June 1 Junel 2% 
348 3le2 3'e 334 774 79% 7712 787. 77 78% f- e 10! 26,100 Ajax Rubber, Ine_.-.-_-_- 10 1 Jan 5 5\4Sept 7 32 Sept 
d s 4 wo , — r 
"ge 10.) To’ toe 10! toe oe 18 “tu 108) “by to) 29:10 Albany Pert Wrap Pap..No par| 28 Mar 18| 311s Jan 26|| 18 Apr] (82 Sept 
Pq ' r 19 4% : sa *241o 247% 1,000 an % 100! 981g Jan t 
fig tin Me M2 aa 241g 2412 24 24 | Preferred. ...---.------ 131 Jen] 169% Sep 
247 — 2434 2 Vath ws: , Feb 18} 20612 Oct 5 
*24\2 24% 2412 wane ee-- ---- . ical & Dye.No par| 146 ; 4/| 120 Mar] 124 Aug 
ie ink. dei : 1» 206'2] 70,600 Allied Chem 140) 12012June 28; 127% May 118% Deo 
aoe Aas La 7g! 19812 20114) 200 2 206 2  .) 18) 1411 Sept 4 88 Jap 
S— 20% 3 | 198 20412 oon Se te 23 | 12214 1221, 700 Mt, 100) 116g Feb 2 11% Nov| 24% Feb 
199% 202%, 198 20 22 122 122 122 |*122° 12: 22\4 12 00 Allis-Chalmers Tenass | Sept 29' 16& apr 19 
22! 122 1 r ‘ 311g 134 | 1315, 134 22 Leather_No par’ 19 Sep 68 Decl 108 Feb 

"12112 12214 #121% 122 13014 180% 13112 13112 +1312 134 10 1,100 Amalgamated Lea 69 Mar 2; 90 Apr19 ri 87% Fee 

13314 7 | 135 135° " 101 10, «10 | *10'4 10!2' 10 1 ee eg eee | 7g F D 20) 38%, Mar 31|| 27% Apr Dee 
10i4g 10% 1014 4 ” 77 *71 77 *— a00 Amerada Core... .... No par| 271g Fe $ Apr| 21l, 

“a Hal “Bu 8 | Ts Ses “Seu Hal Bly Sad Hee 12"| 60 Amer agreuhura Ghem.”100) ib Rep 30) sauay 24] 18 A 08 Nov 
2 5%) 31% 32 | Bile “ 5g «1834! 185g 19 100s Prefeered.......-....... 4i Jan 
ae eee Ope ng Meo) Ga tee eae oS fan) es 

“4 1 a6 2° ! i! a tn a ae ‘ ‘ & ra 
67 Site) A 124 | 121 121 | 121 122K, 1225 ot seek, Bit 10 a nong SeNes “No par| 14% July 13 2412 Aug 28 Ss cal ae he 

*123 ,. ‘ai 6lis *61 6liz 6012 60 2 oat 2 591 21° 21 5 200 American a 77.100! 36 Feb17) 61555 reo 4 18 Jan| 26% Oct 
ar iS IS ah 2 We (Bal Bob | oats amen oe Cee ae ee tats de te] BS oe 
6) ‘ | B3le 33%! 33le 337%! : $ig 33%3) 9,16 ---No par} 8 is 117g | 
*6§1 611g} *59 61 “a 34 331g 337%! 331g 337 s31g > 400 Am Brake ‘Bhoe & we Oct 5! 128 June 12 Jen 
3353 3373) 33% 3414 33% 34 | 3: Alig: 41 a oe eee eee 100) 123 sug) 391g Je 
41% aie rit +t. eigen 14" #12314 124 1231, 1234, 123 — 6,700 Amer Brows Sovedi El_No par| a pe 27) $57 Mey 21 Fits su Tike | 
2314 124 |*12314 124 2314 124 : ‘ 3 133g; 13! ‘8 ihe >referred.__._...------- 4 ‘| 42 ar 

rg tr ao feo 51% 51%) '330. F = ong ahaa 25, 7012 Jan 18 a oer 30) le 141% Dee 
. 2 52 | 51 652!e' 561. 51 50° “sae 108% 1101g' 1075, 109%2|535,600 “Seanened ROOTES 100; 136% Jan 10 hits ‘a0 3} 96 July} 111 Dee 
107% 103%] 106% 103% oie” 7 th 40° 140'5! 160, 140 (°140 941 5 $00 Amertenn Car & Fdy..No pwd 108 Aug 13712 Mar = ye Fe 108" Bene 

(44 0 140 > | ir’ at etna) ae a ee Org Vee 
5 sate . 97 95 a" ou” a | ae 8 os “yey 15'4 119 — a verlean Chala pret wr 00) 9514 Oct 5 = Sanit ui -* Joa) 75% Nov 

: 1201: : *118 ‘ oes 57 951 9514 7 sa - _No on a 
“119 12012)118 120 |*1 9913 96 97 | 95% 95% 9514 9514) 00 American Chiele._- Jan| 110 Dee 
; 2 #99 99lg ¢ ‘a+ 82 831,! 4,800 6] 114 May21|| ww 

*96%4 97 98!2 Y8i2 8114 8312 82 821g S8iliz 83 ferred _..No par| 107 Jan 19 Avr 10 Apr! 15lg Nov 
83 8312! 8385 ahr 2 1*110 112 | 360, Prior pre jyndicate..10| 11 Feb18) 165t» Aug| 5713 Nov 
ote! lity OM) HG Pid Etc ttt Eile TERE Ante antl tb.suelaener iucenetic Yaing We par| 63 Jan 4| 36 ‘Sept 1i| 127" Jan| 188 Nov 

Tiig 11 Lite 11%! LLig Ligh 1g 72"; 7215 72!o| 71” 72In 1700 Amer can Express...°.---100| 169. Jan 28| 49 Sept 5|| 18% Feb| 81 Dee 

73° 75° 7a 75is| Tat 219 217 218 #217 222 | 217 a. oh'ans Amer & Pers Powe? .No par| pia sune asl ‘2 aaa 24}| 8613 Feb) 109% Deo 

91R : 22212 216 ms Be ' 5s 4312 447 26,20 _...No par aJu { ikieie cede Sieees hice 

Ad Ady 45 4055 44% ABs) 4 07°} 107" 107 | 107° 107 By 8+y-- ~~ sae og BB MR 7% Apr) 12% Oct 

106% 107° #10612 10802 Nps 97 | 96l2 96% 267% Yor Bbte 10" *"500| American Hide & Lasther.- 100; 40 ‘June 13: 67% Feb ill 4s jan| 71 Moy 
1 9634 9634 961le “O38, 97, *99 ! 5 -~------- | “ a , 

io in) si 1) ao? 9 | on gm 10" 0'| tom 10" G00) Amer Home Producta..No par| §9 “Feb 18| SitiMay 31|| 30% Jaa] 71 ase 
ein aia mo 76's| 2,000 Am --No par| 28 Jan 84 Jan} 9612 May 

—— a2 | "es. Be ; 754 7614 75'4 76 75 : 9,900 American Ice_....-.--- Jan 7| @9lsMay 9 

ee eS 4212, 9! «7 gjpiet tamale cael 90 Ja 37 Mar| 72% Dee 
as GS EP GN Gs ae SS eB Lath Set Ane tonne) ee aes ty C den| ° oe 

“07° 98 | 497" 98 109% 107 | 1021 10412 104 108 | 108 110% 54, 300! pr py egg Thy a cial ta tearerl Gite tae 9016 ea 

p 3 614 108%, 1038, = (2 >) vara 7 7's ) . “ ies > ieee tee a 100 ' 1 201, Apr 21g 
1062 = ay 6%, as orn = Bn. ot” 7itel *71 Tits ss Oe M—, : —._....... 100 set on 3 isi Oot : 4653 Mar oa _ 
| ous sin © 2 r S: ign eae. Get cael eee -100 2 : 311! 9914 Oct Ma 

- Se anaes 0100 amerian, Locomotive pal EF ‘dubedl| 18 Jandil| Bale Oce tas De 
. ‘ 7 } 128 319% . o or, 9534 Q96le! ‘ 7 _..100 §- 73% Jan a 

#124 130 |*124 130 | 12 9914 97l2 98144 96 96 Peay 09! Preferred- =e 19} 180 Mar 26 

r+ ¢ 100 | 87l2 9914 U712 , 71ol 11612 11 609 Oo ee a a ee 

“Bi HBG AB HES SLES HES LUN IES tH 18 ue 18 | $8 rete ana wee] Bnd 1110, 280 181 ssc sisal “aoe Bis 

150% 15014' 150 — 150 47 oo | tite slits *110%2 11112)°110!2 112, | 4 4 aiaue Wem Co Ltd_..No par se pe i i7eMor OE pe steel Titer ie . 
Wee lo i*11012 : & ea” | 4810 4934 9 : , _.100 ' 

*110%2 114 )*110!2 114 | 483; 49% 49 50 ste | Preferred (6%)------ ; 7|! 20%, Dee ] 

51 51 | 51 tes Pe 848 113tg #111 113!2 *111  113!2 Piano -No par| 12%July 19} 25 = 3}, 84 Novi 110% Ma’ 

"110 113!2 #110'2 113!2'*110 1132 110 #15 mete 13 15 | 1,300, American — nseacueane geen 1 at geniil G6 tlaciall oA om T3%e Oot 
ry er es a 2 81 ' gs 14,000'Am Power @ Lighi...2No 75| 10! Jan is| 181t2Sept 5 B7is Apr| 1idls Now 

*53 54 865353 ~ = 214 82% Slip 82% 81 476 rerican Radiator. --.---- 4) 138% Feb21|| 871g Apr 
314 8 SS 83 | B2l4 ) a 5212 150 151 | 4,700'Ame ; 100; 11012 Jap 2|}| 35% Jan] 821g Deo 
$27%, 83!2 #8314 84 > , 151 152 | 150 15212 5 : 000 Amer Railway Express--- - a Feb 7) 85 Apri2 4 N 
‘ 5314 15414 152 153!g 15 a ae : 20 120 1,00 ‘ -No par; 51% Fe Jul 64% Nov 
e117 i120” 120" 120 * 120 120 | — eee > a — 71% yon met Fey eon 56 jae 10 Fagg = y 61 July 
230 Bf 7214 69 7Ol2’ 67l2 6 = ome 70 71 | 10,800 Americ “No par| 291g July ; 2le Oct 6% JaD 
70'g 723g «6912 7234 7112 737 71 72% 71lg 727s! 7 ‘ i Amer Seating vt¢__--- 9 61sMay 28 2 
a 9 < * A é 20): 303, 2. 300) No par 31g Aug 80 Jan 123% Nov 
70% 71% 71! 73% 0 30% 30 30 | 30% : on er Ship & Comm-__- 28' 119 Jap 6 
a 7 205, 30 3014; 3 ; 3g! 4g 48g 900|Am 100; 80 Sept 132%, Jan| 188% Dee 
305, 30% 830 = 30% , res 4lp  4lo 41, 4%) ie 990 American Shipbullding - - - - 169 Feb 27| 25612Sept 18 133. Dee 
*41p 478 4ig Abs Ate 80°; 80 81% 80 8liz 80 80 ‘ Smelting & Refining --100 142 Apr20;| 119% Mar 
le 3 j OAS > 244 23,900; Am,Sm 100! 131% Jan 9 Jan} 146% Nov 
60 f0% 80 80, 80 80 | | 24133 2401; 24312 2408; 244 500! Preferred_-._....------ 17412 Apr 13}| 1103, 
de 2457, 240 24214: 238 2516 136 136 1.500! € 100} 141 Jan & 9413 Jan| 10613 Oct 
24312 245 | 243% 2457, 240 3534 13584 135%, 13514 13510 “ 1,500' American Snuff_.-------- Jan 6| 120 June 5 2 
36 #13512 136 | 135% 13534 13584 acme” th leak ee eee 100} 102 1|| @1lg Apr; 72% Dee 
168" 170 pe fe le100 iO “100 110 | (e100. 110 | #509 OF Pee SOT pee Bg 2 a Feb 29 11014 July 116 Jan 
*100 11212 *100 _ | — 56! ; 547g 56 H 561g 567% 5614 os 4 | Preferred.______- “+--+ 18 81 Sept 8 6514 ov . 3 
; 4, 55'2 56! 112 220 . 100} 55 Feb 104 Nov| 11613 May 
5753 5773! 257 58 4 me sate 1llle 112l9 *1i1 112 j*1id a { 7. 700, Amer Sugar Refining o---- 100 Feb17} 110!2May 31 68% Oct 
111) 1118 *111% 112 | 2‘; 701s 71lg 70% 71l2 701g 7034 000! Preferred_.......-...-. J Feb27| 735sSept 7|| 4113 Jan 
34) 72 73% 71g 72 "2 ie ae the Bo Ray nee eee No 4753 Fe’ 26 Apri 36% Aug 
ai 108 ’ 107 =. “aoe ae “a | 2 ‘$s "| 62 = 5,800 p dha Phas darage Cable. 100 A nae oni ait mo iy 149% Jan 18544 Bo 
ct: Gite 66 20} : 20135 20% 2 MORE... 2<0- 00 120 Jan 
Saeed et 2S" ss ea! am es ae eae ee gis eeon i 
Rie ;$ 7772 ie > ™ 91 1612, 16314! 2, | ‘ .50 u Ci 
1792 180%) 1782 150 Bite 16lig 162 162 | 161 16212 4 1 6,100; Common class B..-.--.-- | 1101g Jan} 120 De 
. 7 e jhle — 9 Apr 20 
165 165 | 166 #FS 53 1661's 161l> 163% 163% a” a. i a 00! 115%Sept 18) 126 3|| 119% Nov] 146 Feb 
ogo giana ae vs 1153 115% 11534 11614] te 1181 1 600 American Type Founders 100 107 r . 115 Mar 81 107% ia Ns Sept 
116 116 #ild!e 116i aa 120 * 118 119 *118 119 [2118 118!2 70 Premed .....+s----<- 52 Junell, 70%May 4]; 46 ug 1031 
‘ ' > si? ' 1 3 Dee 
11913 120 | 1i9t2 121 Dig 110 |*10915 110 .*109%% 110 [+1001 = 200 Am Wat Wks & El__--- No par Oct 5 106 April3i| 99% Oct 
10 110) *.09)g 1 “Ol,  6C ao” Sees eee ee ee enna Oe 98 161s June! Jab 
ste — 60% 6214 5914 61 | aaa Sony! oon 60% G8 O8t2 . pe PRD tens sored ae ae 100 a “— 31] a ~ 7 “6% June) 86is a 
oy ¢..-. a i) ‘ae ; 4g 18l2] 3, Sita cae ug 9% May} 26% 
*99 100 993% 998, * ie 1814 19 + I8!9 181: 18% « , (0 20: 1916 Feb 9 
7 3 19 1814 19 | 4 a | 5, Allo 415, 2,800 “ fs_No par 1012June | Apri 67% At 
diy Ate di 422) 4‘ 424! 416 tau sa ion da fe 2.000 *"Preterred. certitinate..100,| 34 "June 12) 52 "Sept 17]| 25M Abr 10% Feb 
Slo lo 16 idle tae 4710 34 49 ei 
"Mh 40), 947. 48in 4B ABs 43 44 | 44° 48°] 4514 47%{193'100 Amer an oe 86 Sept25|| él'asune| 601s Dee 
tis 45 | 44ts a 2. a 2 on! oe $3 B0i2 821-1174'000 Anaconda Gopper Mining..60| 64 Jan 1 97 May 9|| 38 63 Dee 
#9412 697 | #9410 95 of og on sit 81 821g} 80!z 8214/17 ¥e. — ee Gene MidI'd_No par A +, pte 11544 Mar 16)} i106 Jan = = 
8134 82% 8212 84 son 82 | 7914 8012 *80 801s! 7914 80 a eet 00 J 97i2June 7|| 79 Oct ~ 
PR a 3lzg 114 é f._.100 ap 8 84 May) 15% Jan 
7912 80 , 80 81 ; *11312 114 ; 114 114 [*11312 114 Armour & Co (Del) pre 16 2312Sept 
| 11312 113t2 *113l2 114 #11312 | 93%, 93%! 9: 9312| 1,200 ---25' 11% Jap 9lg Jap 
*11Big 2 er — 2 ae 2 93% 94 9384 - tar 9a ate 1834/ 50, — — . lilinois class Boo 25| 6s Jan 10) pene 4 . 60 Apri 86le Ja 
2 7, ° 7; 18ig 1934 "8 my te 91 gl! 93g} 25 4 600 Class B.--..------- 100 67's Jan | 21 Apr| 651s Nov 
193g 197% 1912 19% Olen 7, gi 955 Oly Glo Pa x 2 I, 5s o hacinw ne wee 1 ly 23 51% Apr 2 
912 O%g v'8 I> 5 5g 85le 10 : 7\ 8514 July ap} 32 June 
on oa “ast as 8712 872 a * oon 38 373, 7300 Aree es <0? tO 251g Jan 10 = oe kL som = 64% Jap 
* 38% 381, 38% 38 3914 37% 23. 29 | #2812 297, 200 Art Me ; Nopar| 29 July 44% 1091g Nov] 11413 Nov 
38 38333814 38%4 #281. 29 *29 30 29 29 as os 1,700 Artloom C op__-..----. D 00! 107. July 25' 114 Mar 19 53%s Nov 
*29 30297, 2973 #2812 ls #30 33} 31 31 32,34 : Wenteried -_.....a....« 100 4June13' 5314Sept 8! 391g Feb 
104% 111. 104% 111, #104% 111. *104% 111 #10454 48%! 4638 47% "9.700 Aasoe Dry Goods... ee 80) 113% Apr 3)| 9713 Mar] 112 Dec 

"106%, Tht 104% 4873 471g 4814 4653 47 471, 48%' 46% iat poets... ou... 100} 9912 Aug 17| 11913 Jan27|| 108 Marl 114 Dee 
47°; 4833 48 348 qe 105 1047 1947| 103 103 300) lst an sett | OE pate eet 100; 10714 Sept 533Sept 7|| 35 Oct] 50% Feb 

*.04 10512) 105\4 10514 *10412 105 |*104 10 *108 112 {#10712 110 eoclnted Oll...........-25! 872 Feb 18 597%May 21|| 30% Mar) 431, Now 

#108 112 (#108 110 *108 110 |*20712 110 48 48 | 48 481> 210 Assoc belated 188 Line__Ne par 871s ~ .. 58% Sept 7|| 30% Mar ie yon 

: 4814' 4 | = zs 6 4653 4653] 4,90 ” ee S 104 Deo 
48 48 | 481, 4814 < 3 451 47 461, 47 28 #0 en Preferred__....__-- { b 9 19453 Sept 24 

- 61 4819 4614 A784 ad 4 A = : Pt 55 ; 00) » Refintas.__...... 100} 95% Fe | 182 Feb 119 Aug 
55 55°) 85° 55°1 84% 54% 178 183% 180% 184% 1792 183%] 43 100 Atlantic Refining --- -----100| 1144gSept 10) 1184 Jan 3 — Marl 70 ane 
854! 183 187!2 179 185 | 178 18274 180 7 | 117° 117 5 scam ar| aD an} 107 July 
*116 117 | 116 116% 11612 116% ler ae lg <M st og =A lala N? foo} 103 —"a ytiun 6 "74 June iZlg Ape 
‘ 3S § *80 82 8 mage A 0G *104 106 Hf age hauled aaa N ar| 814 Jan sy 44 Mar} 10% Jap 

*81 82 82 82 j 4 104 *104 106 , “i eee oP | 3 914 May 14 4 
10412 10434! 10 Sol #12 12 1,400 Atlas Tai , 43, Jan 4 231 6i Jan 

*104 106 i ie) 121, 23, | 12 121g 1: 2lg 12Ig = 4 11,200, Austin, Nichols&C Ng 0 00) 25 July 13) 3: Jab = a ee 80% Nov 

soy ~~ ee i ona” 85; 300 ttl “ee Beal ae istrian Creait Anstalt-----| 60 July isl i7teMey 25|| 4% Mar; 11 Dee 
_ Sef 34 | 3315 3410] *: 55 ; re *60 62 100 Austrian C No par 6le Jan ‘ Ma 4244 Dee 
*31 34 | *33 34 =" & *60 61 | *60 62 60 Ot tosales Corp-.-.----- No par| 31! 37%May 25!; 28 y 
tg 61 | *60 61 0 1 1012 10te p++ ee nol elas 50; 25 Aug H Nov| 46% a 
10! 11%) #161 11! #10%2 11 | 10% Bis 32 32 '| 30% 32 300 Autostr Bat Rasor "A" No per) S3te Jan it) StieMag ti 143% Jan 
oa 2 323, #22 3210 *28 ms “38 - . 44 44 | *44. 45 300 tse ce dag: peer lin Wks-100) ye aa a. Aprlij) 116 Jan a July 
2 eas 6 | *44le at 50 0 275 |*250 275 “- ao! 100) 58 4 196% Mar| 110% Dee 
fasts an | 250 275 *250 275 "250, 275, |°250 li? 116% 11634 #10) mambots £ a pref. 100, oS yh ~~ I @ Jan on — 
2 3, 117 0 | 102 109 No par| 2! i 5. | 20% Oct 6 
11612 11612: 11784 117% 1 9 109 10912 10912 *103 110 Se Ta ...j{Barnett Leather---.... | 20 Junel2' 4053 Oct Fea 
J 4 i bet = s a 28%] #25, 2812 *25 oe bn 40%s 545,200 Barnsdall Corp clase A..---3) 20 June 14 393, Oct 5' 7 201g Oct} 8312 
33% 34%) 34ly 3475 33% 33%| 36° 36 #39 40°] 3934 39% COE CRT Bisccewcseee 
343 34% *3312 35 | 33% 33% 
, Ex-Gividend, o Ex-rigntse 
* Bid and asked prices; no sales on this day: 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE 

for | NEW YORK STOCK | op pesca io0-snarciote 

Saturday, ; Monday, | Tuesday, | Wednesday, Thursday, | Friday, | the EXCHANGE On Saste of 100-ei ‘ 

-29. | Oct. 1. Oct. 2. | Od. 3. Oct. 4. Oct. 5. Week. Lowest Highest 

$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares |Indus. & Miscell.(Con.) Par| § per share shar 
710012 10412 104% 104%: 101 103 99 100 99 99 | 100 100 1,100|/Bayuk Cigars, Inc_-_-_.. No par| 98 June z0 be od Mar f 
*10414 107 ,*106 108 | 106 10614 *106 108 |*106 108 | 106 106 30} First preferred_........ 1 104 June 19] 110% Mar 2x 
1814 1834) 1814 187%] 17% 1814{ 17% 17% 177 1812] 1753 1812} 29,000/Beaeon Ofl_...._..... No par| 12% Mar 16} 20% Apr 25 
7612 7612; 76 76 7434 75l2! 74%, 76 76 76 75%, 77 3,100|Beech Nut Packing.__.. 20] 70% July 13) 83!g Feb 0 

*13%, 14 14 14 135g 137g! 1312 14 131g 14 1334 13%] 1,200|/Belding Hem’way Co._No par| 13 July 26) 22 Jani 

*8253 83l2) *82% 83!2] *8214 8312) 82% 82%! 82% 8314] *82% 8312 100|Belgian Nat Rys part pref._.| 825sSept27| 9212May i4 
821g 82! s| 82 rh on 8214/ 813g 834} 82%, 83%) 82 8214] 4,200|/Best & Co............ No par| 68% Jan i9} 87%Sept 8 
6 6473' 643g 643 6434! 6353 6614) 6/'4 691g] 68 70%s|320,400|/Bethlehem Steel Corp----- 100} 5i’sJune 19} 70%3 Oct 5 

#11714 11812 *11714 118 * 118° 118 117%, 11734; 118 118 11833 118!2 600/Beth Steel Corp pf (7%)-100] 116!gJune 29) 126 Apr i3 
401g 40's) *40'3 42 40's 401g] 40 41 | *40l2 41 4012 41 820|Bloomingdale Bros....No par| 335s July 23) 47% Sept 15 

10912 10912' 110 1101s #110 112 | 110 110 [*110 111%4)*110 112 S0Gt. SOO n chase mbases 00] 109g Jap il| 111%July 3 

110 110 110 110 ; 110 110 110 110 10812 10834; * 10812 2110 460|Blumenthal & Co pref-_-__. 100} 87 June27} 110 Sept 22 
721g 7212' 7212 7212! 72%, 74 73 «74 7419 75 ig! 75 76 3,100|Bon Ami class A______. No par| 65% Jan 3) 78% Jan 27 

9 9 85g 9 Sig Sle 8% 9 9g 1014! Gio 10 | 14,600|Booth Fisheries.._....No par] 5 Jan 4) 10%3sSept 22 

*58 59 54% 55 5534 5534 *55 60 59 6414 617g 6312] 5,00) Ist preferred........... 100} 414 Mar i4}) 64% Oct 4 

161 16114; 16234 16412 16214 163 j 16012 16212! 161 164 1601g 16114 ’,200| Borden Co. ctebean -50} 152 June19) 187 Janit 

#1212 1412} *1214 141g *12'2 141g 121g 1219) *12 14%! 12 12 _'200|Botany Cons Mills ctass A_50 8% Aug 23) 23 Jav 4 
54 5573; 541g 5612 52% 55!2 53 5553} 57 60 | 58!g 59%3/459,600/Brigze Manufacturing.No par| 21% Feb 4| 60 Oct 4 
*5l4 5lgl 5144 5g #5 5'g -*5 5i,! 5 5 5 5 300! British kmptre Steel_..... 100 lig Jan 10 914 May 25 
*6 .. Tae 7 61g 64) *6ig 7 *613 7 | *6lg 7 500 2d preferrea.. _-......100] 2% Jan 6] 1 

270 270 ,*258 270 270 270 265 265 270 270 \*260 269 1,600 Brooklyn Fidison Inc- a6 ee 100 20634 Jan 101270" Ph. 20 

*167 168 | 1663 169 | 16753 16753|*165 168 |*165 168 |*160 168 600 Bklyn Union Gas... __- No par) 139 June13) 174%Sept 21 
51 5234' 517g 537g| 5253 5273) 50 5lig' 5lle 5lle) Sl 517, 10,300 Brown Shoe Ine______- No par) 45'gJuneil) 655', Apr 5 
5514 573g 56 5734 «543g 5612! 53 57's! 56 57%} 5513 567s: 37,400 Brunsw-Balke-Collan't.No par| 2712 Feb20) 62% Sept 20 
331g 33%, 34 347g! 3314 341g) 33!g 333g 33'x 34le] 2327, 3634; 7,700 Bucyrus-Erie Co_...-.---. 10}; 241g Feb 18) 50%June 2 
44 4453! 44 45 4414 445g 435g 44 4 Sig 44 4il2 45 26,000, Peerred. ...13..dm~<- 10; 33% Feb 17 5453 May 14 

112 118 |*114%g 118 (#112 118 |*116ig 118 }*112 11734)*112 11744) ~~ -__- Burns Bros new clAcomNo par; 9312 Feb 17| 125tpJune 2 

*32 37 | 323g 3233) 35  367%| 36 36%! 36 36 | *35 35 1,300' Newclass Bcom._..No par| 15’3Mar 8| 43%June 4 

103% 104 |*10314 103%, 10314 10312] 10314 10312' 10512 104 | 10354 103%, ee, aS 100} 97% Feb 21] 110%June 11 

175 176!2' 175 176 172 174 171 172 1713, 172 172 172 3,800 Burroughs Add Mach-.-_No par| 189 Jan 14) 17612Sept 29 
58 59% *57!g 58 5614 58l2]} 58 60 59 2 | 25912 6012! 1,800 Bush Terminal....--.- No par| 50 June20) 671, Apr i3 

10612 10712 *10612 10778} 10612 10612} 108!g 108!g *1065s 1081g} 10814 10814 Mt? a ky OO 100] 104% Aug 16; 115 May 21 

114 115 ,*114 11473) 114 114 114 114 j*113 114 114 114 270 Bush Term Bldgs pref....100) 131 Aug 1} 1191,June15 

8 8145 Te 8 Tig 73% 71g 734! 714 The 77g «=6734] 16,600 Butte Copper & Zinc__-_---- 5 4's Jani® 10 May 28 

*44 8 4412' 43! 4412) 4314 44 43 4314) 4314 4312} 4314 457g] 3,000 Butterick Co-.....--.-.- 100; 40 July 13} 67igMay 15 
107g 107%! 107g 1133 1012 11 1012 1034! _10l2 1114] 1034, 107%) 3,800 Butte & Superior Mining-.-10; 8% Aug 6; 16%&May 21 
76 76 6 76's! 7512 76 75 754 *7512 76 | *75!2 76 1,000 By-Products Coke--.-_. No pur! 65 Mar 1) &80l4May 24 

135%g 138%, 13673 14034 133 13814) 13012 13514 13212 138i4] 13014 135 | 52,900 Byers & Co (A M)---... No par| 9012 Jan 16) 1403, Oct 1) 

112% 11214 #112 11212 11219 11219) 11212 11212 *113 _|*113 : i. ., 1 108% Apr 13) 11412 Aug 14; 
7873 787g 77\2 79 7634 7773| 7612 7634 7612 76!2} 76 7612} 2,400 California Packing ----- No par| 68:2June 18! 8253 Sept 17| 

"35 6360 *35 36 | #350 — 36 | #3850 36 | #3850 36 | 33 85 _...'California Petroleum --- ~~. 25| 2514Mar 16! 36 Sept 6)/ 

34 | 34 3% = Ble 31g 33g 3 314 3 3le 31g 3% 8, 000 Callahan Zinc-Lead--...--- 10 1% Mar 8 58, Apr 201 
‘ { 

11312 11434! 11312 11614 111 115 | 11014 1111g] 1115s 11312) 110 11212 11,600 Calumet Arizona Mining...10} 89 Febi8} 120% Jan 3| 
33 337g 325g 3353! 324 33 321g 33 311s 327%, 46,900 Calumet & Hecla.____.___- 25} 20's Jan 10} 35% Sept 18! 
8014 81l4: 278 7914 «#77 7834 7619 77le} 76% 7712} 7634 7714] 8,500 Canada Dry Ginger Ale. No 547, Jan 8612May 8; 

360 36312) 366 376 364 369 | 360 364 | 364 36612! 363% 36351 3,600 Case Thresh Machine- -_-- 100} 247 Jan21} 376 Oct 1 

911914 128 ;*121 128 *121 129 {#121 128 |*121 12 *121 ‘128 Case Thresh Mach pref__.100| 124%June 28! 1351. Mar 30 
391g 41 401g 4133 391g 4012, 38% 41%) 41 4214] 4034 417%,| 37,700 Central Alloy Steel__..No par| 281g Mar27| 4413Sept 17 
135g 143%, 1414 153g *123%, 14 131g 1312} 1312 16 16 1612} 9,800 Century Ribbon Mille..Nopar; 11 Augl4|) 175; Apr 4 

*7634 8473, 85 85 *76% 80 *81 87 80 85 84% 851g 250,_Preferred........-....- 100| 77 Aug24) 92 May15 
9612 9914: 9712 9912 95 98 951g 9612} 95ig 99lel 96 98 54,100 Cerro de Paseo Copper.No par| 681 Jan 3! 104% Sept 24 
40 4033! 40 4012 393g 4014! 391g 397%) 391g 43 43 44 57.000 Certain-Teed Products.No par; 39 Sept25; 645, Apr 28 

*86 9612) *86 891p *86 9612, *91 9612] *93 96l2e} 94 94 200: 7% preferred........-.. 100} 92%Sept 19} 100 May 21 

*73) 09-7412} *73 0 7400S *73ss 74 73\2g 7312} *73 74 | *73 74 100'Certo Corp....-.-..--. No par; 71 May 3] 7912 Aug 23 
12 123g} 121g 1314 12% 13 121g 1219} 123 134% 13 14 30,700,Chandler Cleveland MotNopar 52 Feb 29; 143%Sept 25 
231g 2433 23ig 24 225g 2384) 225g 225g] 22ig 2412] 2314 2410] 10,500! Preferred__---.----- No par; 14 Mari3} 267sSept 26 
67\s 68 68 69 6612 6712, 65 6614] 6514 66 643, 66 8,800 Chesapeake Corp--.--..- No par| 62%July 12) 81% Jan 6 

130 134 135 13612 12814 13014, *129!2 133 |*1301!2 13212] 133 133 2,200 Chicago Pneumatic Teol-. ’ £00 111 Aug il15} 1414 Jan 30 

*34 3412] *33lg 34 *341l2 35 | *33l2 34 | *331g 34 | *3312 34 _....|Chicago Yellow Cab...No par; 20% Aug 1; 43 Jan i¢ 
5Olg 5112} 51 52 50 517%} 49% 501g’ 505g Silo} 50%, 5112 6,600 Childs Co......------ No par| 37 Apri9) 671;Sept 10; 
52 5233) 521g 53%, 51 5253} 501g 51 5019 5173] 5014 5lte] 25,500'Chile Copper_--.--.-.-.-...- 25| 37% Mar 5512 Sept 18 

*75 46499 | *70 98 *70 98 *70 98 *70 110 *70 105 'Christie-Brown tem ctfsNo par} 79 June20; 131 Jjan23 

1171g 119%) 120 1247 12012 1247s] 119 128 127 =1315g] 12912 139 1668200, Chrysler Corp..-...... No par| , 54% Jan 16; 139 Oct 5 

‘ak bend wed secu eee scan aee er ; a a a. eee No par| 11353 Jan 117 Mar 12 

753 54 *53 54 *53 54 *53 sivas =e 54 53 53 50 City Stores class A-_.... Noper! 61% Jani 5AlgJune il 
8815 885g! 8814 8812) 88 8812] 87i, 88 88 8914] 8712 SS8i2f 2,700} Class B..-..---.--.--- No par| 62 Jan 6| 102 June 8! 
725g 7273| *72 73 | *72 + 721ol| 72 72 %  F 7134 72 rf 400'Cluett Peabody & Co..No par} 69 Aug 13} 100% Apr 5 

7120 121 120 120 120 120 11919 11919)*11912 120 |*11912 120 40| oo 100) 118!g Mar 21| 124% Mar i 

167 16773! 1657 16714' 16512 16512) 16514 16643) 16514 166%8] 16612 167 6,700 Coca Cola Co.-------- No par| 127 Feb 20) 177%May 15 
62 6212! 63 63% 62% 637| 61 62%} 6212 70 | 6812 7112} 72,600 Collins & Aikman----- No par| 50 June25| 111% Jan 3| 

796 «#497 | *96 97 | *96 8697 96 96 97 97 *96 98 700 ~+=Preferred non-voting._..100} 90%4July 6| 109 Jan 8 
E912 703,' 69 7112) 67lg 7Olg} 65l2 687s} 68 6912] 67 6834] 25,800 Colorado Fuel & Iron.--.-- 100} 52igJune 25; 841, Jan 31 

9734; 97!3 98%, 961g 99 961g 983g} 99le 101%) 100 102 14,500 Columbian Carbon vt cNo par) 79 June 12) 10414Sept 25, 

12414 12534) 12312 1253g 12214 1247s; 122 12314; 122 12434] 123 12433] 29,400 Colum Gas & Elec._-_- No par| 89!2 Mar 15) 133%,Sept 20, 

107 107 | 10714 10714; 10714 10714; 10712 10712] 107 10714)*10714 10712} 1,400) Preferred -----_--.---- 100! 106 June 19) 110%: Jap 3! 
8412 85 84 855s) 8314 847g; 8llo 8433] 825, S84ig} 81 834g! 19,800|'Commonwealth Power.No par) 62% Jani1l) 887 Sept 30! 
331g 337g! 3314 3373' 34 4414} 40 4414) 401, 42 3912 417s! 86,000 Commercial Credit....No par| 21 Feb20| 441, Oct 2) 

#243, 2434: *23!2 24%! *2319 2334! 24 2434) 25 25 *24lo 25 Pe Re Eee 25} 23 Feb 3} 27 May 8 

*243, 25 *245, 25 25 25 *25 2510] *25 25le} *25 25le Vf. see 25| 23 Feb 7| 27&May ii 
87 87 | *867% 88 88 91 9153 93 92 92 911g 92 1,210) Ist preferred gah op 85 Junel2; 96 Mar 16 

114 11673} 114 123 | 120 12712} 124%, 1267s] 1261, 12773] 126 12973} 49,000,Comm Invest Trust-- -- 55% Mar 1; 1297, Oct 5 

#1033, 109 (|*103% 109 | *103% 106 ,*103% 109 |*103%, 105 10334 10344 30} cs % 7 ° 100 99 Jan27| 109 May 14 
95%, 9534) 95 9512 95 95 9412 Q94le} Q95le G5lel B5l2 9512} 1,000! Preferred (6'%)..------ 100} 92%June 16; 9813 Aug 20) 

211 212 211 21412 20412 210 201 211 212 214 207 21112! 10,600 Commercial Solvents..No par| 137%June 10, 221% Sept 18) 
64 64 *63 65 64's 65 6712 797%! 72 74 72 7214] 11,800 Conde Nast Publica_..No par; 48 Jani4) 7953 Oct 3) 
2713 2734! 267% 28 26!2 27 | 26'g 2634| 261g 2714) 2512 2634; 53,000 Congoleum-Nairn Inc..No par} 22 Junei2; 3liz: Apr i7 
70 70 69% 7012! 6912 697s: 68% 6912} 70 70 *69l2 70 3,500 Congress Cigar_-----.-- No par| 67 F¥eb18} 81% Jan 3 
923g 93%, 92 937% Q1le 92's 903, Q1lg 91 931g) 915g 92 4,000 Consolidated Cigar....No pari 7912 Jan20i 99 June 4 

*98 99 *98l2g 99 | 98 9814; 98 98 *96 99 *99l2 104 300: Preferred (6)-..--.----.- 100 104 Sept 13 

cpa ahaa dees escak eau SY gee eee ee te BE: _.. Consolidated Distrib’ersNo par 3 May 18 
7753 7814) 77l2 7873 7653 78 76 784 77\4 7814) 7653 77% 97,600 Consoildated Gas (NY) No par 170\44May 7 
9814 9814} 98 9833! 9814 9814) 98lg 9814) 98's 98's] 98% $87) 14,300 ee No par 105 Mar 28 

3lg Big 3144 3ig) 3'g 33g Sig Ble Big Bly 31g 333] 4,000 Consolidated Textile...No par 5%3 Mar 28 
361g 3612; 3612 3734, 35 3614) 35 357g} 3412 35 3412 3510} 7,400 Continental Baking cl ANo par 53\e Jan! 

612 7 6%, 7 | 63g, «6% 61g 634 614 612 614 658] 23, 000; >) No par 712 Sept 24 
8312 84 8312 8312) 8312 8312] 82 82 81%, 82 8112 82 1,300' Preferred..........-... 100 96), Jap 20 
11812 11912} 117 119 |! 11712 12114] 118 11919) 117!g 11914] 117 118 33,400 Continental Can Inc...No par 128% Sept 4 
7125 126 |*126 126 ‘*125 126 '*125 126 |*125 126 |*125 126 | eee a 100 128 Mar 26 
80%, 803,' 8llz 831s! 805g 81 8014 8073) 80%, 80%; 80 804 “6, 400 Continental Ins__--..--.-- 10 947, May 15 
1653 17's | 1653 17 | 16'g 16% 1512 16i¢ 155g 1644 15%, 1614) 57,100 Continental Motors....No par 20 Sept 18 
8414 8415! 843, 86%, 841g 8614; 8312 8434] 8312 845! 7821s 8414; 23,100 Corn Products Refining --.~..25 89%. Sept 14 
#14014 145 14014 14014 14014 14012 141 141 j*1411, 142 14014 14014 150 = PROGITOE. « cccscccsece 100 146% Aor 10 
250 260 260 265 26434 26610! 263% 26412) 263 27312} 280 293 43, 100 OGG BBG, « cecccconasx No par 293 Oct 5 
77\2 77\2' 78 78%, 77 77 745g (75 7 787s! 7712 7834! 5,000 Crucible Steel of imnatin. Se 93 Feb 7 
116 115 ,*114 115 115 115 ,*114 116 |*114 118 |*114 118 | S00; Per. ccccscsseue 100 121 May 11 
23 23's: *23 2314 22% 23 | 22l2 2212) 21 23 2012 21%s! 5,400 Cuba Co.....--.....- No par 28%%May 8 
*43g «647g «#43, 45g 4%, 473 45g «4%, 4%, 473 45g 43, 2,500 Cuba Cane Sugar--.-.-.-.- No par 4% July 31 7i2zMay 12 
163, 17!2 167, 16% 1512 167 155, 15% 1614 1634! 167g 167% 7,200! Preferred......------- 100} 15 July 31 32% Jan i2 
1712 1712 17 177% 16% 17 | 17l9 1753] 1714 1734! 171g 1712, 3,300 Cuban-American Sugar_....10; 16!g Aug 13{/ 241!4May 25 
*96!2 100 99 99 *96l2 as ts *96le 99 *96l2 99 *96l2 99 | 100) TVGMNtOG... ~.2<<0---- 100| 981gSept 5) 108 Feb I 
*612 8 *6l2 8 *6 le *7\4 73% 612 7 *§65g 714 200 Cuban Dom'can Sug -....Nopar 6lgSept25' 12 Jan 4 
691g 70 69%g 70 | 69% al 691g 70 6912 70 | 2681, 70 8,800 Cudahy Packing -.-.------ 50| 54 Jan 3) 781, Aug 21 
139 12 13812 — 136 142%: 132% 138 137 1395s) 13434 14014] 28,200 Curtiss Aer & Mot Co._No par| 63ig Feb 27 192% May 16 
ae ip . tom i «(poet + 117% Jan 6] 14314 Apr 18 
#191 210. '#200i2 214 *20012 214 | #20012 210 |*20012 210 |*200 212 | ___-- ‘Cushman’s Sons------- 144% Jan 13) 220 Sept 24 
135 135% 135 135 135 140 135 13919!*135 139 |*135 139 390 Cushman’s Sons pref a. ° 100 114 Janil} 141 Sept 20 
#5414 55 | *5712 59 *53 54 53 53 53 53 54 54 800 Cuyame! Fruit----.---- No par| 49 July 27] 68%Sept 6 
61 6173| 6114 637, 6014 6243} 60 61 601g 6114] 5853 6012 le Davison Chemical -.-.-.- No par| 34% Feb 18} 66%4Sept 24 
#12312 125 | 125 125 12312 12319) #12312 12412}*12312 12412} 124 124'2 150 Deere & Co pref. .....--.-- 100} 1154 Feb 1) 126%May '5 
214 215 ,*214 216% *214 21512) 212 213%) 212 21212) 21212 21212 1,400 Detroit Edison. -.-.-.-.--- -100| 1661g Jan 11] 220 Sept 17 
54 5Als' 54le 55 521g 5414! 5212 525g 52le 53 52 2514 2,600, Devoe & Raynolds A__No par| 40 Jan 3} 61 Apr 16 

112 113 ,#112 113 *112 113 {#112 113 |*112 113 |*112 113 , | het proferred......ccc--- 100} 108 Jan 9| 120 May 16 

161 16114. 16114 162 160 161 160 161 160 160 160 161l2 600 Diamond Match...------ 100) 134% Jan 18) 165 Aug 25 
23 2334 2353 2412 241g 2512! 23% 25 26 27 263, 271! 12,100 Dodge Bros Class A-...Nopar| 12 Junell| 2712 Oct 5 

*107 10712! 1067, 1067g *105 107 |*105 107 |*105 107 |*105 107 100; Preferred.....-.-.-. No par| 63'!2June 19 111 Sept 22 

8% 87, 8%, 9 8% 9 Ble 8% 814 85s 812 &1e' 11,900 Dome Mines, Ltd---.-- No par 8 Junel3| 13l5 Jan 6 

585g 58%, 57 571g 57% 58 5712 5753) 5714 5734] *5714 57%! 1,400 Dunhill International_.-No par 6512 Jan 9| 76 Mar 29 

*99 100 | *99 101 *99 100 | 99% 99%] *9912 10014] 10014 1004) — 200 Duquesne Light Ist pref--.100) 99% Oct 3) 116'2Mar 3 

178 17814 179 181%, 1791g 1815s! 17714 17814] 178 178 | 179 180 3,800 Eastman Kodak Co....No par) 163 Feb 20) 19414 July 30 

7111 125 i?.. -. 124 *111 125 1241g 1241gi*____ 125 |* 125 10! Pretest. . < <cwccnccae 100} 12312 Aug 31} 134 Apr 3 

59 5973' 58 597% 57 5814) 56 5714] 567, 61 “58l2 615s! 42,300 Eaton Axle & Spring-..No par| 26 Janil) 6312Sept 25) 

389 400% 396 401 392 39712! 392 395 394 39712) 394 395 534| 7,400 El du Pont de Nem_...Nopar| 310 Jan10) 405i2zJune 4 

11812 11812 *117 11812 #117 11812! 1178 11734} 11734 11734) 11734 11734} 600 6% non-vot deb-.-.-..-- 100} 114 July 18} 121!gMay 8 



































































































































8513 June 
90 June 


61lg June 
144 July 
36 0=—s Jan 
132 06 Jan 
111 «Feb 
24 Apr 
10is Jan 
70 «Jan 


331g June 
847% Jau 
381g Jap 
102% Apr 
4614 Mar 








787%, Aus 
14 Mar 
264 May 
86%, Ot 
(387 Mar 
47 Oc 
65% Aus 
44% Dex 
90% Der 
6319 Dre 


1160 «~The 
564 =~Dec 


8413 Oct 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


a Ex-rights. b t(x-warrants. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS nonge thaws tan. 1, neues for Promou 
- rome ier NEW YORK STOCK On baste of 100-share lots Year 1937 

Saturday, Monday, T' vy, | Ww ¥., Thursday, Friday, the EXCHANGE 

Sept. 29. Od. 1. Oct. 2. Od. 3. Oct. 4. Oct. 5. Week. Lowest | Highest | Htgheet 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel.(Con.) Par| $ per share | 3 ver share $ [Si9 ee 

32% 34 B42 3914) 381g 43 41% 4912} 4812 53%) 49 53g 76,200 Eisenlohr & Bros. .......-- 25| 12%, Jap 8, 5 Oct 4 Fee 
11lig 113 111 1137) 1085, 112 10814 109%} 10912 11212} 11014 11312 139,800) Autolite......No par| 60 June25' 116 Sept 26 eeee esce 
11 113) 11% 13%! 12 127%} 121g 125g] 1214 1314] 12% 137g] 41,800'Electric Boat......... Ne paz 8% Augil5| 17%June 6 221g 

391g 3953] 387, 40 37% 3914) 3733 38%! 3753 3853] 373, 38 | 55,100 — Pow & 14..... No par| 28% Jan10; 45!2May 14 32% Dec 

108 108 |*10853 110 10712 10712! 10712 10712] 1071g 10712] 1071 1071 800; Preferred.......... No par| 10612 Jan 10} 110's Mar 8 109 Nov 
PRES EF a ay as chew Vidi dhe cept aanias Electric Refrigeration..No par| 11\g Feb 6| 1712 Mat 19 37% Jan 

891g 90% “89° 914} 881g 9012 "87% 88% 881g 90 87i2 885s, 22,900| Elec Storage Battery...Nopar| 69 Feb20; 917; Sept 27 791g Jan 

*653 7 *65, 7 *6% 867 65g 65s} *614 653) *6lg 658 100\|Elk Horn Coal Corp»..No par| 6 June19 9 Jan 1 1553 May 
Big Bg * 8 8 8 7 7%! *71g 7%) *7lg 7% 900} Emerson-Brant Class A.No par 614 Feb21| 15igJune 4 138 Ap? 

9265, 31 | *2653 31 | *2653 31 | *265g 2812) *265, 2914) *265g 2914) ..___- Emporium Corp....... Nopar| 26 Aug25| 33 Mar 1 371g Mas 

7814 7814) 77% 7734) 7714 78 77'\g 77\g]| 7714 777%) 771g 771g 1,400 Endicott-Johnson OND - = ee 75\4June 12| 85 Apri7 814 Dee 
#122 124 |*122 124 122 122 |*123 12414/*124 12414) 124 124 SE eee 1211 Jan27| 127 May18 125 Sept 

47 4834; 4714 4934) 4612 4773) 4612 47%) 463, 4712) 4614 47 70,600|Engineers Public yng oy Feb 18} 49%, Oct 1 305, Oct 
10014 101 101 10212! 995, 100!g! 995g 995g! 97%, 9843] 98 98121 6,400; Preferred.......... No par| 97 Augi4) 10212 Oct 1 ence coce 
RR Free Aa ie eg ees Be: Beat Erie Steam Shovel_.....-... 5| 33lg Feb20| 38%, Jan2 s Dee 

81% 3144) *31%4 31% 311g 317%) 31g 31l4) 31 31 31 311g 2,300) Equitable Office Bldg..No par| 31 4) 33%July 3jj -... -.--] ---- -<-- 

65% 67 65 6614) 64% 65's) 6412 64%) 6312 64 65 68%] 9,600!Eureka Vacuum Clean.No par| 5912Augl11} 79 Jan 3 77% Nov 

2414 2414) *2312 2453! *23ig 2414! "231g 2414] *2312 2414] *2312 241, 100} |Exchange Buffet Corp..Nopar| 19% July 17| 2412Sept15 23 Dee 
421g 427g' 42%, 423%,' 42 42'2° 417% 4233' 41%, 423,' 41% 417, 1,100 ‘Fairbanks Morse...... No par’ 321g Jan 5 54 Apri9 431g May 
#110 115 | 110 110 | 110 110 [#110 115 |*i10 115 |*110 115 30|_ Preferred.........-.-- 100; 106 Jan 9 114%May 14 112 Mar 
149% 150%' 151!g 153%, 146 152%! 1461g 1495s! 14819 15014) 147 14814 a 600, Famous Players-Lasky.No par| 111% Jan 1 153% Oct 1 115% Deco 

54 54 54 54 | 53% 54 5314 5334) 53%, 54 53%, 54 1,800, Federal Light & Trac.....- a 42 Jani 56%May 2 47 May 
104 104 103%, 103%, *100 10312'*100 10312 *100 103'2| 100 100 Te oe No 98 Jan 6) 109 Apri9 100 Aug 

*151 160 155 160 | 155 155 151 15) |*158 160 |*152 158 1,000, Federal Mining & Smeit'g.100 120 April17; 160 Oct 1 187 Jume 
#100 10112 #100 102 |*100 102 101 101 j*10012 10112'*10012 10112 "400! eae 91g Jan 3) 10212Sept 18 97 Mar 

1914 21 | 22 24 211g 2253) 205g 22%' 22 22%; 22 25 | 64, 900! Federal Motor Truck..No a 165g Aug 1) 25%May 11 30% Jan 

8714 8712) 88 89 8712 8812! 87 88 Ss 88 8612 8612] 2,700 Fidel Phen FireIns N Y....10) 75\gJune12)| 94igMay 8}} ..-...--] ~.---- oo 
#12%, 127g’ *1212 127g) *121lo 127, 121g 1219! *13 14 *13 14 10, Fifth Ave Bus. ........ Nopar| 11% Jan 9} 15\4May 16 14% 4 

495, 51 50 517) 485g 507s) 49 497g} 4912 507s! 49 50 29, 700) First Nat’l Stores... - No par| 28 Apr 4 517%, Oct 1 30 

105, 11 11 1114! 107g ill, 107% 11 105, 11 llig 11%) 13, 300, Wie MO ns wascensa No par 8% Augi13) 17% Jan 4 20 Ap 
*61 6212 *61 6212' 553%, 5712} 561g 5614! 5712 5712] 59 1 1,400 lst preferred ae 55% Oct 2} Q1lg Jan 10 100 Sept 
*5712 59 | 57!2 58 54 58 *53lo 55 *53le 59 5g 59 1,200; lst preferred conv....-- 54 Oct 2} 97% Jap 6& 102 Sept 

8414 8512) 85% 8733 86 8814] 835g 861g) 85 8653, 833g 857s|/178,300|Fleischman Co_._..... No an 65 Junel9} 88 Sept26 7ilg Deo 

3914 3914' *39 40 | *39 #8640 38 39 38 38 38 8=— 338 900) Foundation Co__...... Nopar| 37 Augi7| 65%May 16 885, Apr 
103%, 104%g 7100 10212 98% 101 97's 9914] 98 987%; 95 981g) 49,200/Fox Film Class A-..... No par} 72 Junel2) 11953 Sept 10 8512 Dee 

58%, 5914) 587 60\g' 58%, 593) 58 58%; 577, 58%) 541g 58 50,900) Freeport Texas Co... Nopar| 54ig Oct 5) 100% Janl1i 1061g Dee 

#104% 108 | 106 106 |*104 108 106 106 |*1061g 108 108 109 500| Fuller Co prior pref....No par| 1031s Mar 17} 109% Apr 23 enge égne 
2214 2212) 2212 23 221g 225g) 2214 2212) 2214 22iegi 221g 2234; 7,000)/Gabriel Snubber A..... - par| 15 Mar23; 2812 Jan 59 Aug 
11 1lig) lig 11%’ 10% I1lg 101g 10%! 10!2 11 10% 11 5,600|Gardner Motor....-.-. 0 par’ 7ig4June 12; 16% Feb 2 151g Dee 
8814 89%, y85 8712) 84 8634 825g 847i 841, 8512! 85% 86%) 29,300)Gen Amer Tank Car...No par| 607, Feb20; 91 Sept 19 Dee 
#110 112 |*110 112 {*110 111 {*110 111 {*10912 111 {*10912 111 | -.---- Ps okhceobwnuaee 100} 1091g4June 23} 11144May 15 1121, Sept 

744 75'4' 7412 75!2 7312 74%4| 73 74%4' 7414 76%! 74 75%! 15,300'General Asphalt.....---- 100' 68 June12' 94% Apr30 Mas 
#114! 120 | 115 115 | 113 11414) 1138 113 |*115 11612)*11314 115 ee: 100} 110tgsJune 12} 14112 Apr30 144%, May 
Ones ED aces LE Piven ee ee as I See eee General Baking pref...No par| 134 Jjan26} 150 June 8 140 

30% 3llg 3llg 32 30% 3114; 304 31 3114 32%) 31% 32 11,000'General Cable....-.... Nopar| 21 Feb 4| 351g Apr28 eee cece 

731g 73ig 727, 737%! Tile 73 72 725g| 72% 74 737%, #7414; 6,500 eee No par| 56 Feb 9] 807% Mar 20 Deo 

6212 621g 6212 621! 621g 6212} 62 621 6114 62 611g 6173; 2,900)General Cigar, Inc....-. No par| 5912June12; 75%, Feb 2 74% Dec 

#11612 120 #11612 120 ;*11612 120 11612 11612 +1161 120 |*11612 120 OB. EE ee 1 114144Sept 11} 130 Apr27 136 Sept 

*521g 527g 523g 53 5212 5212) 61% 52 52 52 517g 5173' 1,700|Gen Outdoor Adv A...No par| 49 Augi5}; 68% Jan 3 597, Nov 

3614 37 { 3612 367g! 36%, 3613) 36 37 37 37 23612 36%! 3,000} Trust certificates....Yo par| 29!2Aug 1] 62% Jan 7 58% Nov 
1637, 1653s 164 16512; 1601g 164 15814 16114] 16114 16412) 16014 161%4, 48, 500 General Electric .....<s- No par} 124 F¥eb27| 17412 Apr 16 146%, 

lll Lily! 11 ll 11 ll 1l 11 ll llig il 1115; 5,500'General Electric special....1 11 Sept26, 12 June 7 1153 Jan 
*55 56 | 56 57 57 57 555g 555g! 555g 5558] 5! 555g: 1,200,General Gas & Elec A_._No par| 3514 Jan18} 6014 Aug 2 7 1g 

107% 11212 *10912 11214'*10912 11214) *10912g 11214)*10912 111 |*10912 11212) _____- Gen Gas & Elec pf A (7) No par} 10812 Jan 4) 118 May 10 1101, Oct 
#121 125 ,*120 123 |*120 123 {|*120 123 [*1211, 123 |*120 123 | ....-- Preferred A (8)-.---.. No par) 121\4Sept 27} 144 Apr 18 12323 Nov 
*103 «105 \*105 108 |*103 105 105 105 |*104 108 }*104 108 00} Preferred B (7)-..--.. No par| 105 Oct 3) 114%May 16 1054g Dec 
211 2167, 214 21814) 2115, 217 21012 214 213 217%) 214 216%, 1,132, 700 General Motors Corp-_-.-.-.-- 25) 130 Jan10j 218%,Sept 21 141 Oct 
1247, 1247g° 12419 1245g! 12419 12434! 12415 12453) 1245, 125 125 125 | 2, 800} 7% preferred.......... 100} 12312 Jan26/ 12712 Apr 12 125% Deo 
105% 106%4' 105 10712! 10412 107 103 10512! 105 1113} 10914 1137) 78, 800. Gen Ry Signal... .- No par| 8A4lgJune 29; 1235, Jan 3 15314 Bept 

60 6llg° 6012 6214; 61 617g} 5912 61 5912 611g} 25914 6014 14,500'General Refractories_..No par| 4512June13} 82 Jan 3 81 Dee 
118 11914! 116 120 11512 1187s} 11612 1187g! 11914 122 11912 1217g 176,100 Gillette Safety Razor..No par| 97igsJune19)} 122 Oct 4 1091g Oct 

427g, 4415 47 4812| 46%, 4814) 46le 467g! 461g 4612] 4514 rye 15,200, Gimbel Bros_.-......-. No par| 34\gMar 6) 59%June 14 59 ;~ + 
*9212 93 | 93 93 937% 937g) 93ig 93'6/ *9314 94 93%, 94 .. = See 100} 87 Mar 6] 101 Junel5 1081, 

28 28%' 2812 2912) 27i2 287%3| 27 2833! “2714 28 27 2712 48,400 Glidden Co. .--....... No par| 20% Jan27} 30 Aug29 22 Mas 
104 104 ' 104 104 104 104 104 104 '*104 104145 104 104 310: Prior preferred......... 100i 95 Jan 4' 105 Septi2 101 June 
10114 10214! 102 10312) 101 1037g) 10014 1025s} 100 1021,! 99 1017s{119,600 Gold Dust Corp vtc...Nopar| 71 Jan16} 1)0%Sept 5 78% Dee 
83% 8473! 823, 853g! 80lg 847g! 791g 81%) 805g 82 8053 847s] 46,800,Goodrich Co (B F)---.- Nopar| 68igJune18; 90% Jap 4 9613 Dec 
#11012 112 |*110%5, 111 110g 1105g} 1101g 1101g} 1101g 1101g]/*11014 111 BO REN cpaaccmnonnnn 00} 1091g Feb 17!) 115%gMay 1 1lllg Dec 
an” 717s’ 71lq4 727g: 7Olqg 7314} 691g 715g] 705g 7134} 70 7233) 53,000 Goodyear T & Rub....No par| 45igJune25) 747sSept 25 69%, Dec 
9812) 981g 981g) O8i2g 997g} O8lg O8lei 99 99 98%, 99 3,500} Ist preferred__...... No par| 9212 Mari16) 997, Oct 2 987g Deo 

“3e% 8414) y801e 83'2) 7934 8134) 7712 7814] 7634 7712) 76%, 7713! 7,400 Gotham Silk Hoslery...Nopar| 75 Junel3! 93% Apri14 8553 Dee 

8414 8414! y80 8353! 80 80 77\2 78 a OT ee a! SS eee Nopar| 75 Junel9} 93 April4 8513 Deo 

*106 115 |*106 116 |*106 116 |*106 116 |*106 116 |*106 116 { ------ Preferred New....-....- 100} 112 Aug 6) 130 Apri2 122 Sept 
wo-= 106%\%._.. 106 1068, 107 |*._.. 106 |*.... 106 [*.... 106 100! Preferred ex-warrants...100| 106 Sept22; 112 May 7jj --------}] ---- ---- 

*8 Ble 8 8 8 *8 84) *8 814 8 8 300|Gould Coupler A-_..-- No par 7 June23) 1253 Feb 2 ll Nov 

5712 58le} 573g 6014; 65 5812} 55 5712] 57 5812} 5512 567g}132 ,800 Graham~ Paige Motors._No par| 16% Feb18) 6114Sept 26. anne se 

667g 6712) 663%, 6814! 66 6734) 6512 6614) 657g 6673] 6512 6614) 17 .700| Granby Cons M 8m & Pr.100} 391g Feb 18) 6912Sept 25 Blig Jan} 45 May 

31% 32 317g 32 | 317g 32 31% 317g} 31 32 3llg 31%; 6,000'Great Western Sugar...Nopar| 31 Jan26| 38 Jan 7 35 4453 Sept 
115% 11514, #115 11514) 114 115%) 11312 114%4)*11314 114 | 11312 11312 320] Preferred. ......-...- 00] 11212 Feb 20} 120 Jan 3)| 1161g Feb) 123 Sept 
126 12810) 125% 1305) 12414 1287g] 12114 12514] 125 12814] 124 12734) 54, 400, Greene Cananea Copper..100| 89%gJune19\ 16412 Jan ¢ 291%, Jan} 16113 Deo 

*53, 578 ‘ 53' #55358, 4 «= «5 55g 58g] *55g 584 700|Guantanamo Sugar__..No par 512 Aug 29 0% Jan 4 7 Oct} 11% May 
*95 96 *95 96 95 95 *95 96 *95 96 95 95 eee 100} 90 July 11} 107 Jan 7 96% Jan} 106 Dee 

671g 671s! 67 671g) 67 67 6612 6612] 68 69 69 6914] 3,200,Gulf States Steel__....-.. 100} 651 Jan 9} 737%gSept 12 & Oct; 64 Feb 
*24%, 25 | *24%, 25 | 25 25 25 25 243, 25 2434 24% 180)/Hackensack Water-_-_------ 25} 23 .Jan 6| 30 Jan3! 22 Aug; 27 July 
*74%, 75 75 75%4' 77 77 77 7741 78 78%4| 80 8412) 1 450, Hanna Ist pref class A-_..100} 59 May25; 8412 Oct 5 566 Jan; 72% Dee 
#2412 25 25 26%' *2412 26 “ 2434) *2412 26 | *2412 26 1,300: Hartman Corp class A_No par| 2312 Aug 2) 275, Feb 221g Oct; 2714 Mas 

19% 21!2 21 213%, 2014 2014 2014; 201g 2012' 20 2053! 11 '300| | > ier Nopar| 1653 Aug 6) 25% Jan 27 181g Dec} 20% Apr 
116%, 116% *1143, 117 ‘#11434 116 o1iaee 116 '*115 117 ' 116 116 200:Helme (G W)..-.......-..-- 25| 103%June 13° 11812 Feb20\i 761g Jan' 128 Oc, 

OREM 22-8 PIDIN, ..- FOUR IMs cc dR 2 PI... «TOUR. 5c ocd ackzne Tae eee oes 100] 121 Jan 3) 134 May 28// 118i Jan; 130 July 
#54 54 54531 5314 54 55 55%} 5334 533%) 543, 5434) 1,200 Hershey Chocolate....No par) 30% Jan3l; 64 Apr 26 347g Dec] 4014 Deo 

79 79 7812 78%) 78 787g| 77l2 78 772 7734; 79 791g} 2,900: Preferred.......... Ni 22 <Apri6 704 Dec} 751g Dec 
10212 10212) 10212 10212/*10212 103 10212 10212;*10212 103 |*10212 103 "500! Prior preferred_ 105 Aprié4 Dec] 103 Deo 

18% 1912} 2012 21 20 2012) 19 201g] 19 197%! 191g 1953! 2,900 Hoe (R) & Co-._-.----.. 307% Jan 20 Jan} 41% July 

2614 2673) *263g 27 2614 2614] *2512 26 251g 25le! *2512 26 400 Hollander & Son (A)-...No par 367, Apr13}| 3lig June; 40% Oct 
*73 7514] *73 = 7414) *731g 7412) *74 «= 7419) *74 *74 7419) _____- |Homestake Mining 754Sept 7{/| 60 Jan) 75  Oet 

818g 8212) 807g 82%) T79le 82 80 8012} 8012 817 81 81 15,800 Houseb Prod.Inc..._... 83 Sept 27 43% Jan; 70% Nov 

140 141%) 138 140 138 13912] 13812 13912] 138 1391 *136 139 3,500 Houston Oil of Tex tem ctt100 119 June 19} 161 Apr 9 60ig Jan) 1756 Oct 

66 6673) 66 67 64 6673} 63 6453] 6433 66 63%, 6553! 21,100 Howe Sound.-.-......-- No par| 4053 Feb18) 70!2Sept 25 34% July Dee 

85 877s} 845g, 87%) 83 85%) 83 85%4) 8412 8633) 8634 90%, 227.200 Hudson Motor Car....No par; 75 Janil6|; 9973 Mar 5(j 4814 Jan) 91's Aug 

73% %5le| 735g 7553) 7214 7Ale| 72 74g} 7314 75le} 75 7814|257,500 Hupp Motor Car Corp.-.--l 29 Jani6; 784 Oct 5 16 Oct} 36% Dee 

301g 305g! 297g 3034) 295g 303g] 295g 301g; 30 3012; 30 30 19,800 Independent Oil & Gas._No par| 21% Feb 323g Sept 24 1753 May| 32% Feb 

2614 261e ents as 23 2412} 20 21 21l4 22 231g 24 1,900 Indian Motocycle-..-.. No par| 29 Oct 3) 70 Apr27 13 Mar) 47 Dee 
*95 100 *95 96 99 *95 100 95 95 104 104 eS 100} 94 Sept21} 115 Apri2 92 Jan) 102% Des 

30% 3illg, 3lilg sf 3012 3153} 30 307s] 30 31 303g 307s! 18,490 Indian Refining.........-.-. 10 9 Febil8| 395sJuly 9 7ig May| 121, Sept 

29 «29 2914 2912} 28 29 2712 281g) 2753 2812: 2753 27%] 6,500, Certificates........-.--- 10} 8g Jani6; 37% July 9| 74 June; 12 Sept 

Sip $99 1918) 190 19808 ....=.19800 ....21°154. ....1°190 8 ..-ck --s555 ES hes a hte 100} 101 Jan 4} 250 Aug 27; 112 Mar 
957g 96 963g 103%) 99le 10212} 96 98 9814 9814} 967, 9678 3,900 Ingersoll Rand__..-..--. No par| 90 Feb18! 103% Oct 1 87ig Novi 961g Apr 

69 70 6914 71 69 7012} 6753 6973} 69 71 6914 70%} 9,400 Inland Steel_.......-- No par| 46 Mar 3) 74 Septis/; 41 Feb) 62% Dee 
pe ae ee ae eee ee aia Gan wee ees pee i aaa 100} 1151, Jan 6) 118 Febi8}) 1ll Jan} 118 Oct 

2814 287g, 2814 2912! 271g 2812] 27 2734} 27 277g} 2634 277s} 18,200 Inspiration Cons Copper_...20; 18 Feb25) 311!2Sept25,; 12lgJune; 26519 Jap 

10 10 9%, 10 93%, 93% 97%, 97% 91g 95g 95g 9%, 3,700 Intercont’] Rubber....Ne par 8igJuly 2| 21% Jap 4\' 11 Nov! 25 Nov 
*15ig 16 153g 1534) 1514 151o] 15lg 151g! 15 154 14% 15 2,600 Internat Agricul_...... No par 13 Feb24 20%May 17 6ig Apr 16% De® 
*7719 7912} 7712 7734) 7714 79 77 7 *7614 78 76 76 1,100; Prior preferred........-. 100, 48%; Mar26; 8312Sept 10/ 33 Mar| 661g May 
13912 140 13714 14034; 137 13812) 13514 13912} 1381s 1417s] 14053 1417s} 9,300|Int Business Machines_No par| 114 Jan16) 147% Feb 3| 531g Jan} 119% Dee 

713g 7153| 705g 7234) 691g 71le] G68le 693%) 6914 70 68!4 68!2| 10,400;International Cement..No par| 656 Jap 3) 7412May16; 45% Jan) 365% May 
wie Gitdikieas Ghkndl ati «seer week 2 eithh «buat acne xeon eee 100} 1081g Jan 4) 11073 Apr 26; 100 Oct} 118 Dec 

713g! 6812 7134; 6714 6973) 661g 68i2) 673%, 69%8) 67 6812|123,200|Inter Comb Eng Corp..Nopar| 45% Feb20; 74144Sept25| 4@0lg Oct} 64 Maps 
#105 _.--}|*105 109 |*10514 109 |*10514 109 |*105 109 |*105 109 | __-_--- ae 103 Mar21} 110 Sept25' 101 Oct] 105% Dee 

29012 2947s 294 295!s| 290 293 287 290 287 291 28912 28912} 4,700\International ppecttueneeimns 224% Feb 18} 303%,Sept 18; 136% Jan) 25518 Dee 

14012 14012} 14012 14012|}*14012 141 |*14034 141 |*14012 141 |*140l2 141 a ee eee 136144 Mar 1| 147 May 1; 126% Jan} 139 Deo 
47%, «67g 47g 5 43, 4% 43,4 54] *55g 638 5l4 614) 17,200;)Int — Miariae=-~-100 3% Mar 26 7%gMay 9 31g Oct 8% May 

36 3612} 3512 3512) 3512 3612} 353g 373g) 37 4038] 3914 4133] 32,400] Preferred_.__.._...--- 34igJune 12} 4453 Jan17| 321g Oct) 65% May 
11114 11212} 111 1147g} 10912 1127s) 108%, 111 108%, 11012) 10712 1097s] 68,400 paeernationat Match a 931g Jan 3) 1217%May 14; 62 Mar! 951g Dee 
122% 125 12314 1253g} 125 12914] 123% 131 13214 13612] 13312 139%3|365,000; International Nickel (The).25; 7353 Feb 24) 13933 Oct 5 Jan; 891g Dee 

70% 71 7053 72 70 71 0 7012} 70% 7114; 70 7012} 9,900;International Paper...No par| 66 Junel9| 86%g3May 14; 43913 May! 811, Nov 
Ses Ginwwtee ‘asacl acak.. Soael wedt cacdel «nee Oboe «acs <oeeoaee Preferred (6%)-.--.-.-- 100} 96 Aug21| 107 Apri2| 85% July| 106 Dee 

98 98 *98 99 981g 987s} 98 98%) 98lg 981g} *98 9912 900; Preferred (7)__....-.--- 00} 977gSept 28) 108 Janil4; 9619 Jan) 112% Dec 

58 58 *571p 58 571g 5712] *5712 58 5712 5712} 5712 5712 290)International Salt...... --100| 49!gMar28; 68% Jani12} 63 75 Dee 
*135 139 135 135 |*136 139 |*13614 139 |*135 139 135 136 300/International Silver......100} 126 June 20} 196 Jan24} 135% Mar; 198 Nov 
121 124 121 121 {#121 124 |*121 124 |*121 129 |*121 125% eee 100} 121 Sept 27| 131 Jan27} 109 128 
178% 1847s! 179 1847s} 17733 18133] 177 17712) 17553 179 | 176 1784) 30,600)Internat Telep & Teleg..-100) 13912 Feb 20| 197%June 2) 122% Jap) 158% Sept 

® Bid aud asked prices; no sales on this Gay, s Ex-ividead, o@ Ex-righte. 
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STOCKS PER SHARE PER SHARE 
nh Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CEN - new YORK SYOoR oshanes ‘ence 1 
onday Tues ednes Thursday, , Friday, the HANY baste of 100-shar 
rhe fs “Ou, _ | oan "or. = ona Oct. 5. | Week. Lowest | Highest 
har s share 
hare | Shares ‘Indus. & Miscel. (Con.) Par| § per share per 
25a 20%! dog a7 | 225 0 | e266" | ea5 a8 | Sas 8 200 tatertype Corp----.--No par] ‘38a Sept 7H afin Jan 20 
¥ 1s] *5014 501 200\Island Creek Coal_.._._..__ 2 
eet ool ae (ARB | ESL a | eg pee xy i ao 
? . * 440! eas vt 
1e4te 187 [eieete ier Yt 15a% “ists is 149% 153% isi 158% 100, 800|Johns-Manvilie ee No 961gJune 19} 15914 Sept 28 
Is’ ist | int? tevtel sane 7g'#121 12112' 121 121 | 12112 12112 100|Jones & Laugh Steel pref_ ’ {00 1191s July 2| 1244May 7 
om 8s oa eet cas. ab *33 35 | *33 35 35 35 200\ Jones Bros Tea, Inc...No pone! 255gMar3l}; 40% Jan 1 
“Sate 1 a Onl Bla ‘Bal oh Sel Be “Sul Ste Otel O.500lSerdan Bester Car... 8ig Aug 10| 151gMay 31 
os 11% “petit fr 11118 #108 11113 *108 111le]*108 11112 50|Kan City P&L Ist pf B No par 108 Aug 2 114 Apr 26 
Nsete Tid Tete Titi eee s| 69 70% 697% 70%] 701g 71 6,900, Kayser (J) Covtc_...No par| 6253 Jan 5| 7612 Mar 30 
35° 255] 2512 g6ic| 23a, gon) 24° gas] oats gas] 33° 4 | 56:800:Kelly-Springtield Tire. 25| 15 Feb17| 27% Jan 8 
a he Ht sei ga° 86°] 980 83 *80% 83 | *80 82 | 3.200; 8% preferred.........- 100 54 Feb 17 8612 Oct 1 
. 5.500| 6% preferred___.-...._. 
pA , = I yt yd rr oat ye son rt 5% 71,600 Kelsey Hayes Wheel...No par| 2212 Jan 10 51% Sept 24 a4 
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pon 21 | er ee an 2 
#10212 104 eee s 10212 ee “ae 104 *10212 es se3te = 2 2, 900! jLago Oil & Frasapers...9e par Lim re 2 + Apr v7, 20s — ~ Nov 
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*117 119 117 120 (#116 119%4/*116 118 1#116 tg 48% 2,700 Pittsburgh Goal of Pa.--.-100| 36%June 2| 55 July 98 Seps 
1 | 4812 4812) 4812 48% ’ 81 M 1! 88t2July 9]! 705, Mar D 
14 4814 481g 49% 50 50%' 431g 491g) ‘i io! 600; Preferred.............100 ond wl = due 
1 ( 2 *8612 87 86 8612 Ay 821eSept20| 96 Feb 94 Dec 

*86\2 8712 8612 86'2) 8612 8612! 8612 8612 ¥ 9541 *90 951 100 Pittsburgh Steel pref....- 100 25€D " r 20 301g Apr) 665 June 
88 88 | *38 89% *88 9514) *38 9514 *90 4 a 2 4 200'Pitts Terminal Coal. ..... 100} 26 Feb10| 36% Ma 2 .. 

2873 2875) *28'4 30 6712 Oct 2| 82 Mari3|| 74 Apri 8412 Dee 
29's 29g *2812 30 *2812 30 *28!2 S *661 70 *6612 70 100). FIORTORS nadeacaneeann 100 2 Ie J 6 65 Aug Qllg Jax 

a ela Sait esel Si” on 6215 62's, 63 53 1,200'Porto Rican-Am Tob cl A-100} 53%July 5) 79% Jan 527 
‘ ; i 5] 3512May18]| 15 Aug s Dec 
*6212 64 | *62!2 64 | *62!2 62%) 61 62 2 to! #94 © 2.4) anol Came. No par| 23% Aug 1 Marl 12615 Dee 

1 1g 25 | *2412 25 | 2412 2412' *2 2 : 61% July 17| 13612May 31|| 92% Ma 
“60% 70%! Fo: 71%] 6912 71%] 68% 697% $87 Srt| S7? Soit-aio/o00 Pressed. Steel Car..22No perl i8"dune ta] ‘Solr Oct oll 30:3 Fool gate amas 
14} 1 1 26 89271. 2514 2612) 6 3 a , . a TR, 00| 70 Aug29} 88 Jan 3 
<3 s3i5 sats sii B2% 82% 235, aaa $31 S312 soe Sn, 6°30. vreducss 4 & Wistiners Garp 80 16 Feb 17 ane ‘ - _— th yom! 
23% 247) 235g 24% 24 2412) 2 ul 45. 4501 451 4514 4 30| Preferred........«-«--. 41 Fe’ un 71 Ge 
. ‘ . } 1 Febt7j| 65 Feb Dt 

*453, 46 4533 45%) *45 46 45 4514) a>. os 4 os 150'Pro-phy-lae-tic Brush ..No a 63 Aug24| 9 a3 = te 

mea ee oe Ss. lo Se 544 6614) 80.300 Pub Ser Corp of NJ..--No par} 411s Jan 9) 7i%Sept25// 32, Jap] | 46% Sept 
6% 687 12 G7%5) Gals 66%) G5i2 67 | 65% 66%! 80.: ie 103% Jan 6| 115 May 4)| 98is 

“10614 108" e171 108° 107g 10713] 107 107 | 105!2 106 |*105!2 10612 400, 8% a orn aaa + Jan21l 1201sMay a1! 10817 Jan! 120% Nov 

126 125'g *125 126 | 1251g 1251s) 125 125 ' 125 125 — 126 800 we D oo 100{ 134 Jap 7| 150 May 4/! 125 Jan) 185% Nov 
Fe DECENTOS..- = ---- =o Jan| 1104 Dre 
le 145 145 | 145 148 |*144 1451g'*14414 1447, 200 % “"100| 107 Aug 7) 11012 Apr 25'| 102 

“18h ies 107% 108t2 10812 10812 = Iota 10% oot —s oe = b+ ew galing = par| 78g Aug 13 oo hae 15) o = -_ 2 
80's) 8014 805 80 81 8 4) 2 ~ 31 1.090 Punta Alegre Sugar RA eke 50 231g ic’ 331 Mar 

7g, *2414 2 23'g 241g! 231g 231g) *23 2312 " _.25; 19 Feb 1/ 2712 Jap 25 Oct 2 
20 sl oi 2a 34" 35%! 24a 25% 251g 114%) 11315 114 | -’'230 8% preferred. 222222. 100, 108 Mar 15! 119 Sune 6|| 111% Jap] 116% Dec 
1 1g 11312 11312 11312) 114 ; 314 i 5 Junel§ 1331gSept21}} ....-..-] --.- ..-- 
Siti 119% 1227 12715) 123" 12719] 125° 125 | 124 124 | 1231s 124% 15.300 Purity Bakertes....------——- ook Jap 3| 171 Aur 4 61% Jan) 68% Nov 
ee Oe ees ores ioe — , Mh. 4 8 AN Be 
lo * 160 155 155 |*150 160 154 155 700 : 854 Feb 20) 22%12Sept 5'l @lle pr J 

y 9 ie 208 bins 203's 209%) 199 20512. =. = th = 221, 7 ~~ lemme: 641, Jan 4) 60 May 16 o May 57 Aor 

56 «556 | #554 «56 | *557g 56 | *557 56 *55% "2 5lg 500 Real Silk Hosiery. ......-- 10; 24% Jani7; 40%, Aug D 
39 40%] 381g 401s} 18,500 Rea IeJuly 12, 95 Aug 3)! 80 Junel 99 Dec 
3614 3614 3614 3614; 3614 36% 3612 38 2, *O41 94" 94 941g 1590 oot ial ace eg 100 8012 uly | ~ 15 5%, July 9 June 
93 93 *93 94 94 94 *Q414 9433 94144 9 hy 108 lise 5,700 Reis (Robt) & Co._.... No par 512 Feb 23; 13 May 201) Noel 67% 
*10 1014 93g 1173) 11 1114} 1012 ay 1053 11% 2 P "300 Remington-Ran4...... No par| 2312 Jan20| 3612May 31 2 ; yes . 
‘ 2412 247%) 2412 2434) 30,300 Reming 88i2Sept 19} 98 June 2); 8712 Nov| i02!s Ap 
251g 25%) 25 257g, 2434 2514) 2412 247 : 89 *26%, 90 800 Firat preferred__...---- 100 2Se1 } - 90 Oct] 110. Apr 

389% 90 | 89% 9012) 89% 89% 89 89 | 89. 8%| 88% 88%] 300 Second preferred... _.-. 100} 88% Oct 4, 100 Jan 241 >. ool oon oe 

*89 91 1 *89 90 89 89 | *88% +4 8834 8854 4 . Motor Car..........- 10} 221g Jan21| 3514 Oct 2 MM 
‘ 3314 35 32%, 341g/271,100 Reo Mo 1: 19| 917% Sept 14 53 Oct] 75% Ma: 
Bet tee! fit seul fon coe e° meal ae 4) 37,300 Republic Iron & Steel----100| 491gJune 5 a ie 
5 80 82 7934 81%) 37,: ig 102 June25| 112 Feb 6)]| 065 Jan 
8012 82!2 81 837%' 79% 82% 78 a 1g 10812! 10812 190812 SG0- PROGTGs. .. .ncencscce 190 une 7 4 4 Feb 12 Dee 
109 109 | 109 109 | 10812 10812 *108 10812) 10812 2 2 108! 67,600 Reynolds Spring... No par, 8% Feb 18) 14%sJune A ~ 
te, ae gael ates thal uae gana oa y 25| 128 Apr24) 161i, Jaa 3|| 98!— Fe Dee 

Bae NG) ah RE Re aT ae SR Ras ee ae ae BT ES ik BSL Be 

4812 49% 49 5014 4812 49 ' 481g 487% ’ ‘ 25| 145 June13| 233 May 4!| 74¢ Jan] 196 O& 
Insurance Co----- : 34s Feb 

° \ 12 18912 187 187%) 190 190 ,*188 190 | 3,600'Rossia Jan 20| 59% Oct 5!| 64% July 

4 Bole Mess "300 ‘e% 58% 5334 5834) 58% 59 59% 597s ae 600 hh 5 Dawe © Co (N ¥ shares) 44h = ae ps Pe 9 30 * tang Ma 

3 1g! 46 463%, 4512 46 4512 i I page tnd ater ceegies » says ghee eee QO co Sek. cane cece 

So Aa) Sumy 4 0 Ao Sas Soul Sg 40 | 38, Sen “7100 Ravage Arma Carb--—-Ne ve] 8 Aue 1 sssen 28) i dane) 9h as 
| ‘ 334) 4 | 2 . ‘Shubert Theatre Corp... 54%June 19 Sept 10) 

3% «4 3% «4 | 3 4 Big . 34 657g; 6214 6412) 4,600 Shubert Theatre Corp..No par lg Apri4)| 47 Jan) 57 Sept 
Si aeel Bou cael Gee cen) &. Se Ee ee . hulte Retail Stores...No par} 49% Feb18| 672 Apr 14) 

! 5412; 5212 5333| 73,400 Schulte 118% 28; 120 Apr 1lj/ 116% Jan! 123 Aug 

55'g 55%) 5514 557%! 551g 5553! 54le 55% 53 . a 00 gJune : 

, 2053 12053| 12012 120% 1 10 Febi8i 17isJune 18 8% Sept Dee 

*118!2 120, | 120 120:2 #12014 12114 +120% 12244) 120% 120%) 1201 | (wae ive par 17teJune 18|| 8% Sept 16% Dee 
1353 135s} *135g 137%: 1314 135s} 1314 1314] *1314 4 4s 69.900 Sears. Roebuck & Co...Nopar| 82'g Jan 16) 1 Sep 10148 

Siig, 147\g 1501g' 146 14778] 14714 1487s) 14653 14733 : , 801g Feb 17) 1352s Aug 31; 66% Jan Oct 
tai Mh) 124, 127m 124120 a2 12k) 12s Healy RY 124M) 720 Ghat CO) Ge pa] Se Hae | IB Ae is] gis Gea Sie oe 
hy = SN ie - A 234 Feb 8} 31 Api: 

“OT ats ety 812! o77 isu 27% 2744 Hi 28%, si th, ye 6 A oe aaioe me oe iste web 30 26 Mar 30 late duly Dee 

1 21% 21ig, Zitz 22 Se fee fae eae eee oe 55%June 19} 73 Apr 2 Dee 
bate 647 +t 3544 64 645%| 63 64 | 6314 6415! 6314 641s] 12,400 Benes tans 20 ance “are cae 175 Feb 20 3212Sept 25) 15 Oct) 22% Jan 
201g 30%! 2012 30%! 2812 2075) 28 28s] 28% zai 108" 108" bab Fain 100) 10212 Jan 4) 10917 Ap: 26 Bale Sune} ‘ore Fel 

ee se ee  eteneete 25 Feb 15! 36%Sept2 J 

i - 3 ym = 1 34° 351s! 34 3453 34% 353g! 35lg 357g) 33,100 Skelly ch Sy og 102 June23) 134 Feb 6| 11014 Nov) 13444 Apr 

"a : is hg he ee 43° tt Mat ety MTS, 3° 300 Snider Packing haa oa No par; 1253 Jap 6) = a |e ms on — 
1253 13 123% 131g: 13 1314 125g 13 131g 3 8 € 700 ES pp imagiers No par| 34 Sept 27) an 

1g 3737, | *35) -37_-| #3537 lp Feb 18! 49%May 24|! 33% Aug| 42% May 
= 4 atte oon dite 2 41 41 40% ft) 10% wie 18.908 ag le ee No fet iSite on 5! 14419 Aug gl! 118% Mas! 137 Noe 
2 1 2 2 j|4IU- Freterred........----- 

*131lg 139 *13112 139 *131l2 139 '*13112 139 (*1 aie Mt Aecnlies @ Sit, Jan! 6b Dee 
48% 4912 491g 49%! 49 4912! 481g 49%, 48% 49, 48% 487% ¥ 000 sentpere ae Sa Be $2 Jan 25 80% May 21 5 May 45s ar 
33° 334 «33033 | 3333 | #3212 | S isnl 33 14 2'400 Cluss B_...-.-..__- No par, 9 Jan —_ J 113% Nov 
er Bros lat pref....100] 109 Jan 7| 120 Apr 3\| 103 Jan 

115 115 100 Spalding Bros 20 Feb29|| 8%May| 16 Dee 

*115 120 *115 120 (#115 11712 #115 116 |*115 116 ns No par| 105gSept 11 “ 

pee fee Se a | eS ee) he apreciated 100| 79 Feb 25! 92% Feb29|| 73 Feb| 88 Dee 

cit by ong 86 *82 86 82 82 *82 85 *82 86 50 page Go er eeee No par 231, Jan 12 441sSept 20, 2013 Jan 287 May 
- 413g 4034 4112) 393, 407%! 39 40 391g 4012) 3912 4014) 12,400 ee wecceree i 110 Avril] 113%June 1{| 106 Feb] 11113 Nov 
Sel ees “Reeh Saxe cust) seek aeoek osen eka ‘Somm Tobacco._No G6 June 22) 37%sSept13}) ..-. -..-] ...- .... 

“Bite Bll2 30, 30%) 20% 7icl Gee 701 aon veel ot een 2 pre he oy yg yar| 67% Jan 75tzSept 17\| 4 Jan} @6% june 
71 7212 71% 72%) 70's 7114) 68% 70. - 1] 66 66 1'800 eer 50] 65 Jap 8| 7iigMay 16! 70% Jan) 194% Dee 

HO ag te Re peat ORE get on BP a oe 1,900 Standard Milling-...----- 100) 100 Jan & 1237 Apr 20; 103. Dee 
7, ee eR dt AER ee aay ~~ - eee 100] 100%, Jan 3) 112 Apr23{| 84 Jan 

“101 103 "aes etal “eee th Bon "80% 80 81 "M308 "30% 29, 800 Standard Oli of Cal____No par 2. Feb 20) 63% = pat os ree: ae Jan 

or Sie Oth Cie) Ou E : 73| 57,900 Standard Oll of New Jersey .25 Feb i Fet 
451 45le 451g 4534 453g 4573 > ; 17 41le Apr 30 20% June) 34\ Jan 
spe 4k 355 Ge") GES Abel Ge" Shel Sne Ge) $b 4G Sy ton manana Ol New Yorks] Jak ob a] Sh B20 || 2 Mar) "eh sme 
7 1 4 47g! #412 434) 47 2 8 ped on 10 Japi18| 40 Feb Mar une 
4% cal seis al a 2llg] 21 21 | 20% 20% oy ciate ~"<“Siceed tls Bae 150, Jan 26 90ts Jan 43 Nov 
5 | 104 106 | 102 106141 1015 103%! 103i 1041s) 1027%e 103101 33.200 -Warn 8p Corp.No par| 77% Feb 18 8 Sept Mar 
10614] 10153 1037} 1031g 10412] 1027, 10312) 33,300 Stewart an 3| 74%June 4|| 26¥June| 6@ 

ro: 3S | "Bal "54% 53% 34 Bale 5414] 533g 53%) *54 8 55 1,400, Stromberg Carburetor.No par; 44 J 

‘ — 
viden rights 
* Bid and asked prices; no seles on this day. ¢ Ex-dividend. ao Ex-rights » Ex-di a and ex 
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For sales during the week of stocks not recorded here, see seventh page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Bales pes STOCKS rs PER — 5 ents for Prove 
or . . 
Saturday, Wednesday,, Thursday, | Friday, the EXCHANGE On daste of 100-ehare tots ear 1937 
Sept. 29. Oct. 3. Oct. 4. Oct. 5. Week. Highest Lowest | Highest 
$ &. share $ ver share | $ per share | $ per share | Shares lindus. & Miscel.(Con.) Par 3 per 8 share 
ig 81 78 80%) S804 8lig 8373/209, =e Studeb'rCorp(The).... No par 84 Septi7i| 49 Sept 
124% 125 #124% ___.]*124% ____]*1243, ____ 160} Pre Sd bode Gu oldie 127 June 19}| 118 Nov 
4ig 43, 4 Aig 4ig 44 4 4\s} 7,900 Submarine t......No par Big 8ig May 
*55 56 DA 54 5 55 54's 541s} 2,600 Sun Ol. .......2 2222. No par 691gSept 5 30 34%, Jan 
7103 106 103 103 105 105 |*104 106 170} seit t pe agp. OO ee 1 1001g Apr 26 90 101% Deo 
Tig 7% Jig = 71g 73g 75g 7ig 8 | 37,300,Superior Ol). ......... me par O1ieMay 16 Blg 6lg Feb 
29%, 317%, 325g 3454) 35!g 357%] 33 347s} 17,700 ‘Buperior Pi itheasdenses 18 28 May 
20 820% 193g 20 20 «21 21lg 2214] 16,600 Sweets Co of America... - 50 2312Sept 1 7 14 Dee 
#4 5 #44, 5 #44, 5 *44° 5 | ..-.../Symington -.._....... No par May 8 Big 6 Jan 
*13'g 1314 121g 1212! 13 13 13 «13 700) OUGD Ranccnessecee No par 19%, Apr 27 pf 16% Nov 
*18%4 1812 187g 187) *187% 1912] *18lg 19 1,900 Telautograph Corp....No par 22% May 17}| 1Lllg 17% Nov 
1573 16% 15ig 16's, 1553 1614] 15% 16 | 28,800 Tenn Corp & C....... No par 1712Sept 26 Bl, 18% Jan 
6712 68ig 66 667s 663, 683g! 6653 68's|/108,600 Texas Corporation. ....__- 72% Sept 14 45 58 Jan 
70% 71 695g 703,' 95g 707s} 69 6934; 53,200 Texas Gulf Sulphur_... No par 80% Jan 4]| 49 81%, Sept 
13% 14 14 15i2) 15!2 17 | 16% 1712] 98,800 Texas Pacific Coal & Oi. 10 17lg Apr 30;| 12 Apri 18% June 
231g 238% 221g 23%! 23 24 235g 2512|116,100 Texas Pac Land Trust.....- 1 80% Apr27j| 1 «0 June 
2514 25% 25 25 24% 25 24 24%) 1,600 Thatcher Mtg. errs No par 301gMay 8]| 1612 Aug} 2319 Sept 
*451q 4853! 47 48 ! *4712 4853] 47!2 4712 get eae No par 5353June 1|| 438 501g Nov 
4012 4012 401g 407%, 40% 43%, 42%, 43 35,100 BOO FO ccccacscousse No par 44 Sept 12 24% Jan 36 Aug 
763 86 GAlg 63 6314] 6314 6333] *63 64 700|Tbompson (J R) Co....-. 25| 564June13| 71%June 4{| 67 Jan| 65% Dec 
2llg 22 2 2lit4i 21 22 22 23 73, 300 Tidewater Assoc Oll...No par| 14% Feb20| 25 Sept 7|| 16% Oct} 191g Jume 
884%, 88%, *38 8834) *8814 8844) *88 88%, 300 PDs chesaneedaes 1 81% Mar 15| 00igSept 11 85 90%, Jure 
293, 29%, 2912 30 297g 30l2e} 30l2 3312 7,700 at Wel Gln stonaseae 100} 1953Mar 7) 3312 Oct 5) 19 July; 206 Jan 
90 «8690 917% Q17%g! Qlig Qlle} Qlle 92 900 a aes 100 July 04igMay 4| 85 Nov lg Bept 
137 138%, 132ig 13614] 135%, 13712] 13453 13612] 40,300|/Timken Roller Bearing.No par| 1125gMar 3) 145\gSept25|} 78 Jam) 14219 Aug 
10114 104 101 104 102 103%] 101 102 8,900|Tobacco Products Corp...100} 93 Aug 6} 118lg Apr 16 92% Oct] 11753 Deo 
118 118 114 11653] 117 118 |*116 11712] 4,000) Class A_..-..-........ 100; 109%, Aug 7} 128 Feb14j| 108 Apr] 123% Deo 
83g 8 Rul 8 814] 77 8g] 37,500!Transe’t'l Oiltem ctf...Nopar| 6%June13| 10ig Jan 12 A 10% Nov 
#490 BO 4914 4914) 4912 50 50 =«51 1,200|Transue & Williams St’l No par| €5% Jam 3) 591!2 Feb 7 160 May} 50 Deo 
67iz 68) 68 68 69 71 715g 73 19,400| Under, Elliott Fisher Co.Nopar| 63 Junel3| 75%May 16 45 Jan} 70 Dee 
Cle ‘ssse . 22 3 eee ee 2 EROMEUUEs épcthosnlacs 00] 119 Mar 1) 126 Aprt2:; 120 Jan} 125 Deo 
37 3719} 371g 3714 371g 387%} *38 39 39 3914] 3712 387s} 2,900)Union Bag & Paper Corp..100} 3612 Feb20; 49% Feb 1 381g Jan} 7314 June 
187 18834; 1877, 19112 1831g 18834] 18312 186%] 18414 18712! 183 18514} 53,200)Union Carbide & Carb. No par| 1236's Feb18| 194 Sept 26 991g Jan) 1541, Nov 
5O 51 50 61 | 50 507g! 4912 497 4 493,) 4912 50 8,100) Union Ot) California... .... 25} 42% Febll{ 57 Apr 16 30% June; 561g Jap 
*110 Alig] 111 111 (#111 113 | 110 111 | 111 111 [*109 111 700|Union Tank Car.......-- 100} 110 Oct 3) 128¢May 8] @4 Jam} 1271¢ Deco 
48 49 4812 50 4812 50 4814 4812} 48 48 49, 50 7,600) United Biscult._...... No par| 341g Apr30} 51 Sept24|| 391g Dec| 4014 Dec 
#119 ___.|*119 129 | 119 119 |*11614 129 |*1161, 129 | 119 119 en Me ee 100) 11244 Mar 22} 121 Augi8i} .... -.-- anne One® 
267% 2712! 27 2814 263, 28 26!2 2712} 261g 271g! 2633 2653] 17,400) United Cigar Stores__...... 10| 227%, Aug 4! 3453 Feb 10 3 38ig July 
*106 10612] 106 106 *104 106 |*102 105%/*102 105 |*102!2 105!2 SO. PRES shins cnenson 100} 105 Aug 28) 114% Apr 104 July! 109 June 
ice "Ste ieee S660) sick seek sone, Decl: shes 15ucdh seed acedd seo pon Oo 100} 190 Jan 6) 210 Mari7|| 168 Janj| 20013 Nov 
baed: “ieth ath tnd hee Sl cone shawl kee lt ee sna wae ae . FF, Oe 50; 59 Feb28) 60% Jan S813 Jan) 61 Deo 
3%, 70 *663, 70 *66%, 70 66%, 6634' 65 66%4' 69 69 80 United Dyewood pref...--. 100' 45% Jan20| 74% Aug 8 36% Julyi 49 Jan 
*135 13514] 134%, 1353g' 135 1367g 13463 135ie] 1343, 13612] 134% 13434! 3,100 United Fruit....._.-- @ par} 1311!2June 12] 146\4May 7|| 1131, Jan} 150 Sept 
7773 78 7814 79 78 5 773, 78 777g 7773) ~+77 7712} 3,800 Universal Leaf Tobacco No par| 60%June 13} 85l2e Apr 601g Nov; 741, Deo 
94 o4 95 95 *95ig 97 | *95 96 96 96 *951!2 9612 50 Universal Pictures let pfd.100| 93!'gMay 7] 100 Feb24 10343 Apr 
247g; 22i2 2412} 2314 24% 2812) 29 31 3134 3353,318,900, Universal Pipe & Rad..No par| 1553June12| 335s, Oct 5 24's Sept; 37% 
1017, 102 | *87 100 | *90 100 | *87 100 | *92 10412] *94 10412 eee 100} 877%gSept 1) 103 Sept17|| 81% Jan; 98 
*250 265 |*250 270 |*250 270 |*250 270 |*250 270 {|*250 270 | ------ U S Cast Iron Pipe & Fdy.109%| 190:, Feb27| 300 Apr 9|} 190i, Aug) 246 
*122 124 |*122 124 |*122 124 |*122 124 |*122 124 |*122 124 | __-_-- eo , ees 100; 116 Mari10i 137 Marl19 2 1256 Nov 
16 16 15%, 16%) 16 1614; 1512 163g) 16 1614] *15!2 157) 4, 500. U 8 Distrib Corp._..-- No par| 13\2June22| 26% Jan 4 1444 May July 
*77 79 78 78 *73 78 78 78 78 78 *76 80 300: Preferred_.........--.100| 77\4Sept 24) 90% Jan 16 81 May; 06% Sept 
5214 527s! 527g 534) 515g 52%) 51 5lie} 51%, 5253) S5lieg 5173} 7,200 US Hoff Mach Corp...Nopar| 48igJune 18} 68% Jan 23 44 May 
12512 12912] 12714 1313! 126 1287] 12412 12834] 126 129%3] 1261s 12712) 64,900 U 8 Industrial Alcohol._..100] 102igJune 19| 131%, Oct 1 69 llllg Dec 
*1185g 120 11853 120 119% 11934] 1185, 1185g/*1185g3 120 |*1181!2 120 i. eee 1185gSept 28' 12214May 28]| 10714 Apr] 121 Dee 
39 3912} 395g 4034) 3914 397g} 3814 39 3814 38731 363, 3814] 13,100 U S Leather_.......-.- No par| 22 Janis} 51 May 7 14 July} 2613 Nov 
57'g 5873} 59 6012) 59 60 59 836-5 59 5973] 56 5753} 9,200) Class A..-.-....... No par' 62 Jap 5 72 Apr25|| 27%June| 5612 Dae 
*10514 106 |*10514 10614) 10514 10514) *10514 10614/*10514 10614]/*10514 10614 100’ Prior preferred_.....--- 1 104144June 23} 1091gMay 14 89 July} 10613 Nov 
81%, 8233) 8212 8373) 83 833g] 817g 8214] S81l, 8212] 81lg 82 34,500 U 8 Realty & Impt._...No par| %1% Feb 4| 9353May ¢ 54 6C«<C A is 
381g 39 38%, 3914; 38 38%) 38 3812} 3712 3873} 385g 4173] 20,500 United States Rubber----.- 100} 27 June27| 63% Jan 4 37% June] 671, Feb 
67 68 6614 66%) 6612 6712] 6653 6714] 66%, 6712] 67l2 73 8,600 Ist preferred........-- 100} 55 July 2! 109% Jan 13 85% June} 111% Apr 
52 5233] 5212 5433) 521g 54 515g 5212) 52%, 5333] 751 5212} 8,000 U S Smelting, Ref & Min...50| 391g Feb20; 55 Sept 19 33% Jan} 48% Deo 
53 5333; 53 54 *53 5Ale] *53 5Al2| *533g 54le) *521g 537g oat Wc, ee ere 50| 61 Jan26) 55\4May 2 4555 54 Deo 
158 15914] 15834 16112} 15714 16014] 156 15934) 15914 16158] 158%3 160%4|656,300 United States Steel Corp---_-- 132%gJune 25, 16153Sept 27/| 111% Jan) 16013 Sept 
141lg 14112] 14114 14119} 1411g 14153] 141 1413! 1411g 14119] 14112 14173) 2,500 Preferred__.......---- 1 1385, Jan 5| 147% Apr 26); 120 Jan, 14114 Deo 
86%3' *83 88 ---- 88 ! *8653 90 86 86 861g 861s 600 US Tobacco. .-......-- No par|' 86 Junei8!} 105 Apr | 67 Jan! 9718 Dec 
*133 134 134 134 *135 1355g1*135 13553)*135 13553] 135 135 Se: as 6 kis oeaense 100] 12712 Jap 14) 138 June 7/| 123 Jan) 127 Nev 
*175 183 |*170 190 *170 183 |*170 183 |*170 183 |*170 183 Rees i. fs. 10} 138 Jan17| 17514Sept13;| 111 Feb) 162 Deo 
40 4014} 40 42 | 4112 43 405g 4112) 41 421g) 41 4173] 35,100) Utilities Pow & Lt A._._No par| 281g Feb20; 45%May 31 27 Jan May 
7914 81 7912 81% 78 8014) 7714 797g) 8Ql2 82 7912 8112] 21,800) Vanadium Corp..-.--- No par| 60 Janl18 96 Mari5 37 Jan) 67's Dec 
2712 2712] 28 28 29 2912] 29 302] 30 3012} 29 #429 3,100) Van Raalte..........- No par 753 Jan 7} 3012 Oct 3 5% Gept| 1433 Feb 
*60l2 64 64 65 *64 65 65 65 66%, 6712] 6712 6812 430| Ist preferred........-- 100} 43% Jan 6) 6812 Oct 5 424 Deo} 64 ib 
721g 7212) 73 7353! 7212 7312} 7212 7338} 72te 731s] 72 724g] 28,200) Vick Chemical. -.....-. No var| 6&8 Jani7| 78% Aug 30 48 Jan; 635 June 
10714 1091g/71095g 111% 10812 112 107%, 11312} 11412 11912] 116 7 203,700] Victor Talk Machine...Nopar| 6253 Jan 3 11912 Oct 4 82 July; 65453 Dec 
eee Ae Foe hae Soe aan Sete ene ai, ac le meee 6% preferred.__....No par| 108% Jan 3) 202igMay 7;| 87 Oct) 111% Deo 
*1061g 107 |z107 107 1067g 10673} 1067g 1067s! 107 107 107. 107. 700| 7% prior preferred----- 100} 10112 Jan 6; 11112 Mar 28 96%, Oct) 10213 Des 
143, 14%] 143, 1453! 1414 1453] 141g 1414] 141g 14%] 141g 143s] 4,300) Virg-Caro Chem._...- No par| 12 Junel2| 16% Feb 10 7lg May| 1513 Sept 
521g 5253) 5lle 521g, 52 521g} 5ll2 517! 51 52 5lle 517s} 3,500) 6% preferred_.......--. 100} 4453 Jan18} 55ig July 25 261g Apr) 48% Dee 
*9514 9512] O5le 9512} Q5l2 Q5le] *94%, 9514! 951g 9514] *95 D5le2 400! 7% preferred__._.----- 00} 8812 Jan16| 97 Apr27|| 73 June} 91 Nov 
*25 30 *25 30 *25 30 *25 30 *25 30 *25 2 ea Virginia Iron Coal & Coke.100}; 2512Sept 26; 650 May 22 36 Dee; 51 Jan 
*5012 5214] *50 5214) *50 5214) *50 5214! *50 5214) *50 5214 : MN. 3 cunts naeeces 100} 50 Aug 2} 625: Jan13|| 62%, Dec; 7€!g Aug 
141g 147%] 1412 1419} 1419 151g! 1414 147s! 141g 147s} 1414 1414] 5,400! Vivaudou (V)_-..----- No par| 11%June26) 25% Jan 4 Dec| 39% Jure 
79060 86 1 °78)0 85 | *78)6 | «6838 i P78 )0 683 | *78 0 O88 | *78 OBS | -...-- Raper aiieaeaie 100} 78 June22} 100 Jan28|} 95 Dec} 1181s Jane 
ae 31 31 | *31 3llt2] 31 31 31 3112] 3053 3133 380] Vulean Detinning-~...---- 100} 2212June 13) 43% Jani1li; 1613 Jan} 80 Aug 
*90 92%! *86 89 | *86 93%) *88 93% 93 93 | *88l2 95 20] Preferred............- 100} 74 June21); 98 Sept 4}| 90 Jan) 126 Aug 
*2Ale 2612] *2412 26 2414 2410] *2414 26 | *241o 26 2612 2612 Pa: y ape eae tea 100} 19!2June29} 38 Janilj; 16 Jan) 50% Aug 
23% 237%} 2312 24 233g 2334; 2314 2312! 225g 2353] 23 2314) 11,800] Waldorf System_--_..-. No par| 191g Jan 3} 27 Apr 9 18144 Dec} 26 Feb 
221g 22%) 227, 23%) 22 23 21!g 22 | 21% 22 205g 2112} 14,600|Walworth Co......-.. No par| 14l2g Aug 8) 267g Sept 20 17 Dec) 2419 Afr 
87 88 8612 8612 8612 8612! 8612 8753 8612 88 *8612 8812 300'Ward Baking Class A.._No par| 8612 Oct 1' 123 Feb 2 B89, Apr! 118% Oct 
1814 1853] 181g 1819! 18 181g 175, 1813] 1814, 19 18% 10 1 13,200] Clae B....26--.+s- o par| 151¢July 27] 2653 Jan 13|| 17igJune] 33% Feb 
88 88 86 8613; 6 86 *85 88 *87 89 *877, 89 600} Preferred (100)... .- No par| 85i2Sept26; 9712 Jan 19 84 Apr] 100% Nev 
112 113%] 1097, 11412; 10714 111 106!g 11153] 109 11134) 10753 11014) 60,200) Warner Bros Pictures A_...10}) 22 Jan 5) 13914 Sept 11 18144 Dec] 4513 Jan 
391g 3934) 39 397g; 39 39%, 3853 39 38ly 395g] 3853 3913] 12,700) Warner Quinian...... No par| 26 Feb17) 42%Sept 6 24 June) 341g Dec 
170 170 | 169 169 | 163 169%, 163 163!o} 153 157 | 155 15 4,200| Warren Bros__...--.-.- No par| 140 June 20} 19212 April]; 65 Jan] i180 Nov 
5353 5353) 55 55 | *5353 55 | *535g 55 | *535g 55 535g 535g 60] Ist preferred......-.--- 5 50 Jan 6| 61 Apri6]/ 43 Aug) 71 Dee 
2314 25 2712 3073! 295g 32 | 303, 3233} 273, 31%] 25 29 |129,200|Warren Fdry & Pipe...Nopar| 13 June12) 32% Oct 3]} 18 Oct) 27 Jure 
6812 G8le] 69% 70 | 69 69 69 669 68 68 681g 681s} 1,900) Weber & Heilbr,..._-- No par| 59!gJune 12} 71 Aug30|| 65% Dec} 751g Aug 
*99 100 100 | *99 100 | *99 100 | *99 190 | *99 100 i _....., eS 100} 991!2June 19} 103 Jan 3)| 101% Nov! 103% Aug 
146 147 | 14614 148 | 14814 15012) 149 15212) 151 153 | 15014 151%] 14,500) Western Union Telegram __100} 139!2JuJy 11] 17712 Jan 3/) 14413 Jan) 176 Deo 
441g 4473] 4413 447g 441g 461g: 45 46 4412 4510} 45 4573] 16,600|Wstnghse Air Brake_...Nopar| 42igJune 4) 657% Jan27|| 40 Oct] 5012 Bepe 
103% 105 1051g 10612 1033, 105 1024g 104 10233 105 1031s 1037s] 49,800} Westinghouse Elec & Mfg..50| 88g Jan 5] 113% Sept 17 67% Jap| 94% Deo 
10214 103 |*103 10712 101 101 .*101 104 |*101 105 | 105 105 220) 1st preferred........-.-- 50] 95% Jam 5] 111%Sept17|| 82 Mar] 103% Des 
251g 2512} 25 2653 2514 2514 2419 247%) 25 26 247g 2512] 7,200|Weston Elec Instrum’t.No par| 121g Jan 6) 2%i2June 7 11 Sept; 18% Feb 
*33 34 331g 331g 3312 3312! 3312 3312] *3312 34 | *3312 34 ee SS Pee No par| 30% Jan 3; 40!2May22!| 30 July; 34% Apr 
*107 108 |*107 108 *107 108 ,*107 108 |*107 108 107 107 10|West Penn Elecel A_..No par| 103 June22) 112 Apr 9 977, Jani 111 Aug 
112 112 | 111 111 , #1108 112 |*110%, 112 | 1117 11173} 111% 111% a i ie 100} 108 June 13} 115% Apr 9} 102 Jan] 112 Sept 
1001¢ 1 10012 1007, 1001g 101 | 10014 10034} 100%2 10012} 100 10012 240} Preferred (6)....------ 100} 981gJuly 21} 10412 Apr 10}/ 101 Dec; 101% Dee 
116 116 | 11612 11612 11612 11612) 11612 11612/ 116 11612)*11612 117 90|West Penn Power pref.._.100) 114 Apr 9! 118 June27j/ 111 Jan) 118 May 
*10553 106 | 106 106 | 10614 10614, 10614 10614) 10614 10614} 10612 10612 $0| 6% preferred....-..--- 100} 103 June28{ 113 Jan 5j| 100!g Jan} 111 Deo 
*59l4 59%) 59 59 591g 5934; 5812 58l2e' 58lg 584) 58 58 900; West oaty Prod cl A.-¥e par| 53l¢ Jan 6| 78 Apriilj| 653lg Dec} 57 Nov 
31% 31l2} 29 31% 29 29 29-30 | 28's 29%) 29 80%) 5.100] (Ciset B....---.+.-- opar| 20% Jan 49 Apri2)| 24% Deo) 28% Nov 
2714 2712' 27%, 2778 27 # 2712' 267% 27 2673 27 267g 2733' 4,200'White Eagle Oil & Retg.Nopar' 201g Feb21!) 291!2Sept17'! 20 Decl 2713 Feb 
3714 3714! 37 3712 37 3912] 37% 40%) 385, 41 | 38  3912/ 32,200|)White Motor.-...-... Opar| 30% Feb21; 43%June 1|/ 30% Nov; 68% Feb 
40 40 40 4012 40i2 41 4lls;} 40!2 41%} 40 40 6,600| White Rock Min 8p ctf__-_-_- 50! 34lg Jap il 4453 May 11 26 6 Alle Sept 
37 37 377g 38 , 38 387g| 3734 38 3714 38 38 405s 15.700| White Sewing Machine_No par| 33%4June13} 45 Mar 7|| 211s Mar) 68% Aug 
53 5453! *53 «545g *53)0 5A | *5300— 545g] *53 543g) *53  , White Sewing Mach pt_No par| 51% Aug21; 55%4June 6}| €6 Feb!) 69 Jap 
285g 2912' 2812 30lg 277g, 2912) 27 281e} 28 2873) 273%, 2878/156,500|Willys-Overland (The)--.-.--.- 5| 17% Janl 30%, Sept 26'} 131g Oct! 24% Mar 
9934 9934! 9814 Q98l4 *98lg 9934) *98 991e) *98 985g] Q8le 98le ee ON eee 100} 92% Jan 3) 011gMay 25 87 Junei 96 Aus 
#123 1314) 125g 125g) 1212 124) 12% 125g) 1214 1212) 12 121g} 2,600}Wilson & Co Ine,..... No par| 1112 Jan 3} 16 Febil4 10 May!) 17% Feb 
2814 2814; 2712 2812! 271g 28 2753 27ig] 277g 277—| 26% 2712) 4,200} Class A........-..-- No par| 22 Jap 3| 35 May 15 16% —_ 32% Feb 
6712 6712! *6714 6712! 67 68 6612 67 6613 6614] 6653 6653} 1,300] Preferred.......-.-.--- 100, 66 Jan 3 77% Febdilj| 68 A 84 Feb 
19215 19414; 192 194 | 1903 193%/ 189%g 192 | 19012 19134] 18853 19112} 18,100;Woolworth (F W) Co-..-.-.-- 25| 175619 Feb 20) 204% Aug 27|| 117% Jan] 19812 Dee 
*3812 39 3812 39 38 3812! 3714 37%4] 3712 3912} *3712 40 4,200)Worthington P & M...... 100; 28 Jan 44 Aug 3} 2019 Jan) 46 Jue 
*§1 65 | *51 52 | *52ig 53 | *51 53 53 53 54 54 200| Preferred A..... ------100) 4614 Jan19| 61 Aug 3;| 44 Deo} 61', June 
*41 47 | #41 «4=47 | *41 «#34944 | *41 46 | *41 +45 | *41 845 Preferred B.......---- 100} 41 Jan Aug 3]| 37 Oct) 64!g June 
1631¢ 16712! 164 16853} 157 16912) 156 161 16212 16812) 16512 171 49,: 200) Wright Aeronautical...No par) 69 Feb27| 245 May 16 2413 Apn 94% Deo 
*72%, 73 72% 73 72 7212} 71 7lle] 72le 7212} 71 7ilg) 1 ,800) Wrigley Cae Fi .-cace No par| 68 July 26) 84 Aug31\; 60% Jan) 72% Dec 
*66l2 6812) 6814 6812] 66%, 6812; 67 67 6714 6714] *66l2 68 800! Yale & Towne_~.-.--.-..--- 25) 65 Aug 3; S4l2 Apr 25, 70% B4lg Aug 
39 39%) 39 397s} 38 393g! 371g 3914) 3 3934] 3753 38%3| 75,400; Yellow Truck & Coach Ci B.1 2753 = = Sept 18 25 @ Aug 
2] 9860 «96 | *86«93 | *860 «93:1 *860« 93:1 *86)0«93 : | -.!__.| Preferred....-...----- i100} 87% J Apr 20|| 83's 90% July 
*92 93%) 93 O34) 925g 931g} 9214 93'4] 221g 9312] 92 93 2,500; Youngstown Sheet & T.No par 83t,June 19 108% Jan 801g Oct] 100% Dec 
® Bid ané asked prices; no sales on this day. s Ex-dividend, ¢ Ex-tigtts, * No par value. 
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Jan. 1 1909 the Exchange method of quoting bonds was changed and pices are now “and tnterest’ 


New York Stock Exchange—Bond Record, Friday, We Weekly and Yearly 


for tncome and defaulted bonds 





















































BONDS Price Week's Range BONDS Price Week's Ranes 
N. Y. STOCK EXCHANGE Pridag; Range or Stace N. Y. STOCK EXCHANGE Priday, Range or SMuce 
Week Ended Oct. 5. Od. 5. Last Sale. Jan. 1. Week Ended Oct. 5. ~ Od. 5. Last Sale. Jan 1. 
U. S$. Government. Btu Ask| Low High Low High , Ask' Low Hw Low Ate 
First Liberty Loan Cuba (Repub) 5s of 1904...1944/M 1011g 103 ]10212 10212 997% 105 
3% % of 1932-1947..........- 98153 Sale| 98% 981722 98 1 551012% 25 External 5s of 1914serA_.1949|F A] 102!g 103 |10214 102% 1001g 103% 
Conv 4% of 1932-47....... oo wcce once] 9O1S3 Oct’28 101% ss External loan 48 ser C_.1949 F Al 99 100 |100 Oct’28 10014 
Conv 44% % of 1932-47.- a 101 Sale 100*1s2 1015s: 1004931034553] Sinking fund 5'4s_.Jan 151953|3 Jj 102% 103%3|102% 103% 10112 10si¢ 
or 4% % of 1932-47....- ence oc-e{101 Sept’2s 101 1021s} Cundinamarca (Dept-Col) 7s ‘46\J D Sale | 99% 100 9312 100 
y Loan— TE BE WIE cikcovesue --1959|M N} 9012 Sale | 9014 907 9014 
4% r 1933-1 copnaneeud 101%s3 Sale}101%s3 101%s2| 802//100%s:s 104 Czechoslovakia (Rep of) 88..1951/|A O} 10814 109 {10814 110 108 112 
S36Bs ccccnce 1947-1952 1102*s2Sale} 11026311122 109*%s31 16s Sinking fund 8s ser B..-..-. 1952/|A ©] 109 10912)108% 10914 108 1 
° "Paar: 1944-1954 1052143 Sale} 105%! -s 1052*s: 104%*5)111%s3 | Danish Cons Municip Ss A..1 ze F Al 110%, 11112}110%g, 111% 110%, 1 
| nna d He penne rs ee 103%s ...-|103%2 103% 102%ss 108223} Series Ba f 8s........--- O46/F Al 11012 111 [11012 110% 110 111% 
aren vena 1947 982%_ Sale| 982%, 98*%ss 98%s9 103%ss | Denmark 20-year extl Oa7 271942 3 3) 1047 Sale |104 105 103 106% 
fumes ae June 15 1040. 1943, 981%s3 Sale| 981239 98'2s3 98 100% s3| Deutsche Bk Am part ctf 6s_1932/M $| 98 Sale| 98 984g 97 
Dominican Rep Cust Ad 54s "42/M 8] 98% 100 | 99 9914 97 100% 
lst ser 5448 of 1926..--.-- 1940/A O} 9553 96 |100 Oct'28 05 100% 
State and City Securities. 2d series sink fund 548_..1940/A ine eee 96 941g 90lg 
Dresden (City) external 7s..1945|M MN] 101 Sale /101 1011 100 102% 
N ¥ C 34% Corp st.._Nov 1954|M NM] 8812 89%| 8814 Sept’28 8814 9312] Dutch East Indies ext! 6s_..1947/3 J] 103% Sale {103% 104! 103 305% 
3% % Corporate st..May 19541M1 N/| 87%, _...| 86 Sept’28 86 93ig 40-year external 6s._....- a 8] 104 Sale }103% 104% 103 10651, 
4s registered. ..........- 1936|M NM] .... _..-| 99%, Mar’28 99% 100% | 30-year external 5s... 1953|M 6] 103 Sale {103 10314 101% 104% 
4s registered. ..........- 1956|M Mi ___. ____| 9912 June’28 981¢ 100%] 30-year external 5448....1953|M NM] 10314 1034/1031, Oct’28 10114 104% 
4% Corporate stock..... 1957|M MW! (9712 997% 977 977% 977%, 101% 
4%% Corporate stock...1957\mi N| 103%, - 10614 June’28 10614 108% | El Salvador (Repub) 8s_...1948/J 3] 110 Sale j110 111 10712 114 
44% Corporate stock...1957|M M/ 103%, 10514 1045g 1045, 1041g 1087, | Finland (Republic) extl 6s..1945|M $| 97 977s] 9712 98 951g 100g 
% Corporate stock.....1958|M NM| 9712 ____| 9812 July’28 9812 101% External sink fund 70... 1530 &] 100 Sale {100 100%4 lg 10213 
4% Corporate stock. .... 1959|M N| 9712 9812] 9712 Oct’28 9712 101%] External s f 644s.--.--.- 1956|M $}| 9912 Sale | 98 9912 97% 101% 
48 Corporate Stock ....1960im 8} 991, 100 |100 Sept’28 99%, 102 Extl sink fund 54%s-_-.-.-.-.-. 1958\F Al 9112 Sale | 9l1iz 92 9! 
48 Corporate Stock... 1964|M 68] 10014 102 [102% June’28 102% 10512} Finnish Mun Loan 6s A..1954/A ©} 9812 99 | 98i2 9953 971g 101 
4s Corporate stock. .... 1966/4 ©} 10014 __..]103 June’28 103 105%] External 64s series B-...1954/A Of 9812 9914] 9812 9934 971g 101 
4s Corporate stock. .... 1972/|A O}| 10014 10314]10012 Aug’28 10012 105 | French Republic ext 744s..-1941|§ D} 1145s Sale |114 114% 113 119% 
448 Corporate stock..... 1971\3 DB] 102 109 |10812 June’28 10812 109%, External 7s of 1924__-.-.- 1949/3 DM} 108%, Sale |108%, 111 10512 1091s 
48 Corporate stock..... 1963/M 8] 104%, 10841105 Sept’28 105 1 German Republic ext’l 7a_.-1949|A ©} 10653 Sale |106%, 107%; 1047, 111 
438 Corporate stock. _._- 1965|3 D| 104% 107 |107 June’28 107 109% | Gras (Municipality) 8s__.-- 1954|M NI] 102 103 {102 102 101 104% 
448 Corporate stock. July 1967/3 J} 104% _...]102 Aug’28 102 1101g] Gt Brit & Irel (UK of) 5448-1937|F aj} 10412 Sale |104 10412 10353 106% 
10-year conv 5}4s8-.---.-.-.- 1929\F Aj 1181g 11812}1181g 118!g 116% 119 
New York State Canal 4s...1960]__._.] _._._ ____] 991!2 Aug’28 991, 10514] 4% fund loan £ op 1960_c1990|M N| 85%, 8614) 8553 86 cB51g 90s 
4s Highway.......-.- Mar 1962im 8] 103  _...]10312 June’28 10312 10312] 5% War Loan £opt. 1929¢1947/J D] 9712 98%) 98% 9834 C9712 90% 
Greater Prague (City) 7448--1952\M89 N| 106 106%4/1061g 10612 104% 109% 
Greek Government s f sec 78-1964|M WN] 9612 97 | 9714 9753 9633 100% 
Fereign Govt. & Municipals. Sinking fund sec 6s......1968\/F Aj 8712 Sale | 87 87% S4ig 92 
_- Mtge Bank a f 68..._- 1947\F al 90 Sale | 88% 90 88% 95 | Haiti (Republic) sf 6s....-- 1952'A ©] 100 Sale! 99%, 100 9912 102 
ff eee Apr 151948/A O 9012 Sale | 897 91l4 881g 9114} Hamburg (State) 6s._..---- 1946 A O| 97 Sale 937 97 937g 991g 
Pett f. (Dept) ext] 58....1968|IM N| 89%, 8912] 89g 8934 891g 903, | Heidelberg (Germany) ext744850/J J] 10312 104 [10312 104 16314 10513 
Antioquia (Dept) Col 7s A--1945|3 3 95% Sale | 9514 9612 9412 1003, | Hungarian Munic Loan74s1945|J  §} 98%, Sale | 98 987 9512 102 
Ex af 7s eer B...... 1945|3 §| 9553 9614) 96 9612 99 External s f 7s__..Sept 11946/J J} 9414 94%] 9412 9512 
External s f 7s series C_...1945|3 3) 953, 961e] 95 95 94 98%| Hungarian Land M Inst 74s '61iM@ Ni 9812 100 | 98 987 9712 101 
External s f 7s ser D__..- 1945|J J] 9512 Sale | 95!g 9512 96 | Hungary (Kingd of) 8f74%s.1944)F Aj 101 10114)101 101% 10012 103% 
External s f 7s 1st ser_...1957|A ©| 94 Sale| 94 9514 3% 997, | Irish Free State extls.sf.5s.1960|MN]| 9412 Sale | 9412 9514 9412 97% 
Extl sec 8 f 78 2d ser_....- 1957\A O| 94 Sale | 94 95 931g 9812} Italy (Kingdom of) ext’17s_.1951/J DB} 97 Sale | 9653 9733 1001 
Ext! sec s f 78 3d ser____- 1957/A ©] 94%, Sale | 93%, 9434 93% 9612] Italian Cred Consortium 7s A1937\M | 97%, Sale | 9712 98 9514 907% 
Argentine Govt Pub Wks 68.1960/A ©} 99%, Sale | 9914 99% 99 10012] Exti sec sf 7s ser B._---- 1947|m 9512 Sale | 9512 96 100 
Argentine Nation (Govt of)— Italian Public Utility ext 78.1952|§ Jj} 9512 Sale | 9534 9634 95%, 101% 
Sink fund 6s of June 1925.1959'3 D/| 995g Sale | 991g 995g 99 100% | Japanese Govt £ loan 48....1931/3 Jj 92%3 Sale | 92 925g 91% 04% 
Extl s f 68 of Oct 1086....-1988 A QO] 99% Sale | 9913 99%%4 99 1 30-year s f 64%s_.--..--- 1954|F Al 10112 Sale 11013, 1017 105% 
Sink fund 6s series A____- 1957|M $| 100%, Sale | 99%, 10014 99 10114] Leipzig (Germany) sf 7s_...1947|/F A] 10012 Sale |100 10012 09 101% 
External 6s series B_-.Dec 1958|J Dj 997% Sale | 9914 100 987% 1011, | Lower Austria (Prov) 74%4s-_-1950|/J DB} 99 Sale | 99 99 102 
Exti s f 68 of May 1926 _.._1960|IMI N| 9953 Sale | 9914 99% 99 +t Lyons (City of) 15-year 68s_.1934|M N| 99% Sale | 9912 100 99 101! 
External s f 68 (State Ry)_1960/M $| 9912 Sale | 991g 9934 985g 101 
Extl 6s Sanitary Works_..1961/F A} 9914 Sale | 99% 99%, 99 1011, | Marseilles (City of) 15 yr 68_1934|M MN] 99%, Sale | 9912 10014 99 10112 
Ext 6s pub wks (May '27)_1961/M1 N| 9933 Sale | 991g 9954 99 101 | Mexican Irrigat Asstng 4'4s_1943]__ 3212 3312] 32%, 3333 1 37% 
Public Works extl 5448...1962|F Al 9512 Sale | 9514 96 941g 9714 | Mexico (U 8) extl 5s of 1899 £'°45/Q 40 4112] 49% Jan’28 40% 49%, 
Argentine Treasury ----1945|M $]| 9114 Sale | 91% 91l4 91lg 937] Assenting 5s of 1899_...-- 1945|_.__| 3653 3733] 3753 40 335g 43% 
Australia. 30-yr 58 -.July 15 1955)J  3| 95%, Sale | 9512 9614 9512 99 Assenting 5s large........--- eecel a--- <=2-) 361g Sept 28 30 435% 
58 of 1927__Sept 1957|M $| 9633 Sale | 9512 9638 9512 99 Assenting 4s of 1904__.-.--.-- ----| 24 2412] 2414 24le 22% BAlg 
Ext! g 44s of 1928_.._.- 1956|M N/ 8833 Sale | 88! 8812 925g] Assenting 4s of 1910 large_---- _--.| 241g 2412] 257 261g 827 
Austrian (Govt) s f 7s_....- 1943\5 D] 10212 102%|10212 193! 102 104%, snains of 1910 e-.. _...| 24!2 Sale = 2453 2213 ae 
reas 6s of 13 assent (large) ‘33/3 Pe Ore 40 37i2 
Bavaria (Free State) 6}48-..1945\F A] 9612 Sale | 96%, 9612 96 991 ERE OES ar ----| 37% 3712 4614 
Belgium 25-yr ext s f 7448 g-1945/§ D]| 1155s Sale |11553 115% 114 116 | Milan (City, Italy) ext’l 644s °52|A O| 91% Sale | 9112 923g Olig 9553 
Pees Mitdndkiuedene 1941/F Al] 11014 Sale |1097%g 11012 109 111% | Montevideo (City of) 7s_...1952/9 Dj 102 103 {102 102 i902 105 
25-year external 6}48...-1949|M $| 1053, Sale ]10514 106 10314 10914 
External s f 6s........-- 513 J} 1003g Sale | 995g 100% 987g 10112 | Netherlands 6s (flat prices)_.1972|M 8] 102 10434]10412 104%, 10412 109 
External 30-year s f 78....1955/3 LD] 10853 Sale 1085, 109 10512 109 30-year external 6s....-- 1954|A O} 1005, Sale [1005g 1007s 10053 103% 
Stabilization loan 7s__.-- 1956|M WN] 10512 Sale |105%g +106 10414 10814 | New So Wales (State) ext 58 1957|F A} 9414 Sale | 93% 9414 93 
Bergen (Norway) s f 8s_.-... 1945|M N/ 113. Sale /113 113% 11212 1137 External s f 5s_.-.-- Apr 1958|A O| 94 Sale | 93% 943, 93 «86 
15-year sinking fund 63...1949/A ©} 10012 Sale |100 10012 985, 102 | Norway 20-year extl 6s._..- 1943/F Aj 1025s Sale |1025g 10312 1011g 108% 
Berlin (Germany) 8 f 6448.-1950/A O| 99 Sal2] 99 995g 97 100 20-year external 6s_.-..-- 1944/F A] 10314 Sale |103!1g 10312 1 1 
Bogota (City) ext’l s f_88...1945)A ©] 10512 Sale |10412 105!2 10314 108%] 30-year external 6s_.---- 1952|A ©} 10214 Sale |102 10212 101% 10212 
Bolivia (Republic of) ext] 88.1947|MI N} 105 Sale [104% 10512 10312 108 40-year s f 544s_..------ 1965|3 D/ 1005s Sale |100!12 100% Q8ig 102% 
Ext’! sec 7s -........-.-- 1958)J 5] 9714 Sale | 97 9738 93% 9812] Externalsf5s_...Mar151963|M S| 97 Sale | 96% 97% 94 98 
Bordeaux (City of) 15-yr 68.1934/M MN] 100 Sale | 99% 100! 99 1012 s a Bank extlsf5s_1967,J D| 9112 Sale | 91 92 re 931g 
uremberg (City) ext] 6s...1952/F Aj 907s Sale | 90%, 91 2 93% 
Brazil (U 8 of) external 88_..1941/3 Dj 10812 Sale |10812 109 107 113% | Oslo (City) 30-year s f 68s---1955\M Nj 101 10112) 99% 101%4 99% 103 
External s f 648 of 1926.-1957|A ©] 9623 Sale 9612 92 9912] Sinking fund 54%s_-..---- 1946/F A} 9912 100 {100 10012 99 103 
Extls f 648 of 1927_....- 1957/A O| 9614 Sale | 96 9612 95 Q9lzg 
7s (Central Railway) --..- 1952)3 D] 10014 Sale |100 100%, 97 103 | Panama (Rep) extl em 3D 10112 10234]10212 10212 1O1lg 10414 
au ee secur) £ (flat).1952)A O} 103% 108 [10714 Oct’28 103 10853] Extl sec sf 6}4s__--.---- 1]/3 D 102% 10314}103 103 us — 
Bremen (State of) extl 78...1935|/M $} 101% Sale 110112 102 10014 10312] Extisf5sser A _.May 15 1983 MN; 9514 Sale | 95 9512 
risbane (City) sf 5s_....-. 1957 M S| 9212 Sale , 9214 93 907g 957%, | Pernambuco (State of) ext. 78'47|M 8} 9434 Sale | 9412 947g 9378 oats 
Budapest (City) extls f6s_..1962'5 D| 84° Sale 85 821g 897%} Peru (Republico 
—- Alres (City) 6348...1955 J 3} 10012 101 100 10053 100 10214 Extl s f sec wis8 (of 1926) - sone M $ 105% Sale {105% 106 1031g 107% 
= tl s f 6s ser C-2_____..- 1960 A O| 100 Sale | 99 9934 96% 101 Extl s f sec 7s_.._--.---- 1959|M $! 103 Sale |103 10312 100 104% 
. xtl 8 f 6s ser C-3___--.-- 1960 A O| 98% Sale | 9 99 96 92%] Nat Loan extlsf6s_...-- 1960/J Di 9053 Sale | 90 891g 94 
jen Aires (Prov) ext] 68-1961 M 8S} 9312 Sale | 9314 9414 93 97 | Poland (Rep of) gold 6s_...1940/A O} 8412 85 | 84lz 85 801g 87 
ulgaria (Kingdom) s f 7s--1967;5 Jj| 90 91 89% 9353 Stabilization loan s f 7s..1947|A 0} 89 Sale 884 89 7. i. 
5 xt sink fund g 8s__----- 1950/3 J} 100 Sale| 995s 100 1 
Caldas Dept ott of(Colombia)7 4s - J J] 9914 Sale | 99! 995g 98 102 | Porto Alegre (City of) 8s_...1961|J DM} 10673 107 {107 Oct’28 10413 1 
eS (Dominion of) 58..-1931/A O} 101 Sale |1001g 101 100 10212] Extl guar sink fd 7%4s._-.1966|/3 J} 101 1015/1002 1007 10012 1041s 
ened 5}48--------- ---1929|/F A] 10014 Sale |100 10033 9973 10214 
5+ +--+ ----------- ---1952. MN] 104 Sale |103% 10412 103% i0€ | Queensland (State) extlsf 7s 1941 4 ©} 113% Sale |112 114 1llig 115% 
ane fee = nanan nennen- 1936/F A] 9853 Sale | 985g 98% 98 101%] 25-year external 6s_.---- A] 104 Sate }104 104 i 
pews ¥ (City) 8 f 88.--..- 1954/9 3] 10512 Sale }10512 10712 105 109%, | Rio Grande do Sul extl s f 8s_ 1946 A OQ} 1067s Sale |106 1075 105% 108% 
ved al (Dept) Colom 7}48'46/A OQ] 100 Sale {100 101 9814 103 Extl s f 7s of 1926._-.---- 1966|M N} 9812 Sale | 98144 99 971g 10013 
— Agric Bank (Germany) Rio de Janeiro 25-yr s f 88-.-1946|A ©] 107 Sale |107 10712 105%, 110% 
_— Loans f 7s Sept 15 1950/M $/ 9912 Sale | 99 9934 984 1014] Extl s f 644s_-....------ 1953/F Aj 94%, Sale | 94% 96 9312 
— Loan 8 f 6s_July 15 1960/3 J} 8753 Sale | 87% 89 93% | Rome (City) extl 64s_-_---- 1952|A O| 9212 Sale | 92 9278 Olly 
ae Loan 8 f 68-Oct 15 1960/A O} 88 Sale | 8753 8812 8612 93%] Rotterdam (City) ext] 63_..1964/M1 N| 10314 Sale |103%4 104 102%, 106 
cma Loan 6s ser A-Apr 15°38/A O] 91% Sale | 91 911s 96 | Saarbruecken (City) 6s_.--- 1953|3 J} 90%4 9112] 91 9212 lg 
_ (Republic of)— ; Sao Paulo (City) sf 8s..Mar 1952|]M N} 115!4 11612|11512 11512 112% 120 
oe external 8 f 78....1942/M N| 1017s Sale {10112 102 10053 104 Extl s f 64s of 1927_.---- 1957|M N| 9714 98 | 97% 98 9612 100% 
ternal ve fund 68..1960)A Oj} 931, Sale | 93 941g 9153 97% | San Paulo (State) extl sf 8s_ _— 3 J| 106 Sale |106 1061 105 10853 
eerenl i << al 1961/F Al 9314 Sale | 93 94 915, 97 External sec s f 8s__....-- 1950)3 J} 106% 10712|106!g 10712 106 100% 
he extl 8 f 6s...-...-- 1961)3 J] 931g Sale | 9373 9412 931g 97 External s f 7s Water L’n.1956|M $] 1007s Sale {10012 1007 100 104% 
oni ctfs__...... 1961|M S] 9414 Sale | 93 94 93 944] Extisf6s$intrcts____--- 1968|J J} 9412 95 | 9412 95 9412 95 
oh tge Bk 6}48 June 30 1957/3 D| 9712 Sale | 96% 98 95% 99%, ] Santa Fe (Prov. Arg.Rep.)7s1942)M $j 9814 Sale | 98 99 1 
o ae of 1926..June 30 1961/3 D} 99 Sale | 98%, 9912 96% 101 | Seine, Dept of (France) ext] 7s°42)3 J] 104 Sale |104 1043, 1 
uar 6 f =. 1 ARES Apr 30 1961/A QO} 92 Sale| 91lzg 9214 91 95 Serbs, Croats & Slovenes 8s "62)|M N}| 98 Sale | 98 9812 96% 10115 
Chinese (Hukuang Ry) 58.-1951/3 Dj 34 Sale } 331 3414 25's 3453 | Soissons (City of) extl 68...1936|M M] 9935 Sale | 9935 9934 102 
Christiania (Oslo) 30-yr s f 68 '54)M $/ 1003s 101 |100%s Oct’28 102 ah girdle J a ¢ eee 1946 , rN 921g Sale | 92lg 921s 92 97 
weden 20-year 6s_......-- 1939 102 10312}102% 1031 1021g 105 
be mary Aw: ty)Germany 63481950|M1 8} 98 Sale | 97! 9814 9614 External loan 544s.--..-.-- 1954|M ™] 10314 Sale {10314 1037 10216 105% 
Colom (Republic) 6s...-1961/5 J} 911g Sale | 90% 917, 883, 95% | Swiss Confed’n 20-yr sf 8s_.1940)J 3] 111 Sale |110!2 111 1 
oan 4. 68 of 1928...-1961/A QO] 911s Sale | 90% 911s 90%, 9512] Switzerland Govt ext 5}4s..1946)A O/} 10212 Sale |10212 10312 101% 105% 
jom = —— stones. ee A¢ os ole 8912 8912 oes = — yy bed of 1912_.1952|M $| 7914 795s| 79% 80 761g 84 
Sinki fund ‘amt e tls f 54s guar_._....- 7, 1 
Sinking fund 7s of 1927...1947|F A| 94° O4is| 94% 95 ® os os eae en mes Meas 6S Sie 06 
eae (City) 5s.-..-- 1952/3 Dj 9614 Sale | 9614 9612 95% 101 | Tolima (Dept of) extl 7s_...1947|M MN] 9312 95 | 9314 9312 9314 97% 
> OS ee eee 953|M NI] 887g Sale | 88!2 891g 87%, 897s] Trondhjem (City) lst 5348_.1957|M Ni 95 97 7 97 94% Dlg 
Cordabe. (City) ext] s f 78...1957/F A} 97 Sale| 97 97 10 Upper Austria (Prov) 7s_...1945|3 Dj 9712 Sale | 97!2 977s 96% 99% 
Cesdohn (Prev) argentina Telsealy. 3] Sete inmaline inom oF tow Druguay (ie eee SO ee ue se 
8 2| Uruguay ( pabiie) extl 88_1946|/F Aj 10812 108%j10812 1 10714 11) 
Costa Rica (Repub) ext! 78.1951|MN| 95% Sale | 95% 97 941g 99%! External s f 6s_.....__.- 960|\M N| 977% Sale | 97144 98 06% 100" 
Venetian Prev Mtg Bank 78.1952'A QO} 90 9112) 90%, 9lig 90% Ollg 
Vienna (City of) extl s,f68..1952;MN/ 8814 8812) 8814 87% 89 
Yokohama (City) extl 6s....1961/J D e | 95%, 96 94 100 






































¢ On the basts of $5 to the £ sterling: 
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BONDS Price rare, | Rance BONDS = Price Week's Range 
N .Y. STOCK EXCHANGE. Friday. 3 Stuce N. Y. STOCK EXCHANGE. § Friday, Range or 3 Since 
Oct. 5. Jan. 1. Week Ended Oct. 5. x Oct. 5. Last Sale. Jaa.1. 
Bu Ask) Low ey No.\\Low High} Chic Milw & St ? (Concluded)— Bw Ask Low Htgh| Ne.\i\Low High 
Ra Gen & ref ser A 4}4s._Jan 2014)A O} -... -..-| 7314 Mar’28]---- 74% 
Ala Gt Sou ist cons A ee 98 105 nee Saas ----}| 1051g 108% Debentures 444s........- 1932|3 Dj _... ....{ 75 Mar’28]----|]| 7Olg 75 
1st cons 4s ser B........- 933g 9412] 94 Oct’28|-.--|| 9212 96 Debentures 4s........... 1925)3 D| _...  ...] 71% Feb’28]----|| 72 
Ala Mid ist guar paid ba. 2 7.1928 9953 100 |100 Sept’28]----}]} 100 100% 25-year debentures 4s_...1934/J 3] _... -...| 7214 Feb’28'----|| 70%, 73% 
Alb & Susq ist guar 3 4s_...1946 90 | 90 July’28|----]] 87 91% | Chic Milw St P & Pac 5s__..1975/F A| 9334 Sale | 9334 941g, 188)] 92% Q8lg 
Alleg & West ist g gu 4s... ---- ----| 90 Aug’28)-.-- Jan 12 A O| 7514 Sale | 74%  7834|1537|] 61% 70% 
Alleg Valgen guar g 48_..-.- 9312 95% 28} - - - - MR] 793g ....] 7912 Oct’28]----|]| 751g 86 
Ann Arbor Ist g 4s__._July 1995 7612 79 | 75lg 7678 8 Q Fi .... _.--] 7434 Sept’28]----|] 74% 845s 
Atch Top & 8 g@ 48.1995 9253 Sale | 9212 9312} 72 MN] 90 9053] 905, 9053 51} 89 98 
pbasainonbonanaminn ---- ----| 90 Aug’28/-.--]]} 90 96% Registered Q Fi -.-- ----| 94 Apr’28]----|] 94 94 
Adjustment gold 4s. .July 1995 8812 90 | 89 Oct’28}----]| 8712 0453 Stpd 4s non-p Fed in tax ’87|M N 921e} 90 Oct’28]----|]| 89 96% 
pp wtitnonnonesesnn -.-- ----| 91% June’28{.---]} 91 91%] Gen 4%{sstpd Fed inc tax_1987|M Nj 10412 10514/105 105 10}]|-102 113 
Stamped......... July 1995 88%, Sale | 88% 8912 7i| 87% 04 Gen 5s stpd Fed inc tax_..1987|M Nj 10853 111 |109 Sept’27}----|] 104% 117 
Registered. .......------ | -... ----| 8414 Sept’28]..-.]] 84% 8414 MN .... ....]113 Mar’28}----|] 118 113 
Conv oy 4s of 1909....- 1955 89 -....] 89l2 8912 5]] 88 A O} 10014 ____]10014 Sept’28]----|] 100% 1 
Conv 4s of 1905........- 1955 89 90 1 33]} 8914 94 A O}| 10014 Sale |10014 10014] 10)] 1004 101% 
Conv g 4s issue of 1910...1960 88%, 89 | 93% Jan'27/----]) ---- --- AO} 9912, __.-] 9922 995g 5]| 99 101% 
Rocky Mtn Div Ist 48__..1965 cone 3 2 4 O44 A Oj} .... -...]100 May’28]----|] 100 100% 
Trans-Con Short L ist 48.1958 91l, 9319} 92 9312 2 86% MEN 101le _.._|10153 Sept’28/---- 997, 1 
Cal-Ariz lst & ref 4448 A_.1962 1 100 100 2 92 104% MN] .... ----]100!2 100l2 2]| 10012 1021g 
ay Knoxv & Nor ist g 58. ._1946 1031g _...}105 Sept'28 ----]] 105 10753 10-year scoured 7s......1930)3 Dj 102%, 1031g}102%, 193 12}| 102% 1061 
& Charl A L ist 444s A_.1944 9814 9914] 967, 967 1 967g 1004, 15-year secured g 64s__-.1936/M 8] 11012 Sale }110!g 11012] 27|) 1081g 114% 
ist 30-year 5s series B....1944 103 104 {102% 102% lj} 102 107% PS te May 2037|J Dj 10614 Sale {10614 10614] 10/| 104% 114 
Atlantic City Ist cons 4s_.__1951 87 90 } 9312 June’28}---- 91 94 Ist & ref 4448_.....- May 2037/3 Dj] 97 9712, 97 98 60}| 9553 194g 
Ati Coast Line Ist cons 4s July "52 94%, Sale | 945, 95 28]; 91 98% 
Shaheen tyteth win wri daritinel _... .---| 93 Aug’28|/....]]| 93 97%] ChicRI& P Railway gen4s 1988/3 Jj 9012 91 | 9012 9lig 31] 861g 96 
e457 Reset 9814 9914] 9814 9814 1}} 96 104 en PRS i Bebe" 7 88 1}} 88 
L&N coll gold ea 1952 913g} 9012 9012 3]] S8ig 95% Refunding gold 4s-. AO} 94 Sale | 937 9412] 181]] 93tg 96% 
Atl & Dav Ist g 48. ......-.-. 948 74 74lo] 74Ale 75 3 7414 865 Registered ......-. ----|A Oj .... -...]| 93 Sept’28]---- 93 O54 
Os tn srvinoncwencces 1948 66 Sale | 6514 6714) 14]| 65% 7612] Secured 434s seriesA----- 1952)M S| 93%, Sale | 9314 9414) 57|| 91 87% 
Atl & Yad Ist g guar 43___.. 1949 86 87 86 Oct’28/---.- 851g 92% |ChSt L & N O Mem Div 4s_1951/J DBD} 86i2 92 92% May’28}---- 92 92% 
Austin & N W Ist gu g 58...1941 100 10012] 99 Sept’28/---- 97 102% GES Oise wkbcee June 15 1951/3 Dj] 105!s 108 |107 July’28]----|| 1055 10813 
rr 5 Dj ..-- ----]107 Apr’28}----]|| 1051s 107 
Balt & Ohio Ist g 4s__.__July 1948 921g 9312] 92%, 9312} 26 91 98 Gold 3s-_-...-.- June 15 1951/3 D] 83%, ..._| 841g Jan’27]----]] -... -~--- 
nonsnoce uly 1948 ite. one oe 91 4 891g 36%) Ch St L & P ist consg 5s....1932|A Oj} 10114 Sale |10114 101% 2 99%, 103% 
20-year conv 4}4s_....... 1933 987g Sale | 9853 99 99)} 961g 101 ee A QO} __.. __--{1615g June’28]----]| 1015, 1015, 
in iedinhiinesunteaee _.-. ----}| 98 Jume’28!.---]{ 98 1001g |] Chic St P M & O cons 6s_...1930/3 Dj 10054 101 (100%, 100% 2|| 98 108% 
Refund & Long 53 series A. .1995 1023, Sale }102%, 103 64], 100 106 Cons 6s reduced to 3!4s_..1930)3 Dj 9612 ___-/ 9612 June’28/---- 961g 98 
a VE "2 abee scocatiGh GepPGl.+.28 Oe? Ws Debenture 5s__.........1930|M 8] 9812 Sale | 98 9812 7i| QO7lg LOOlg 
1st gold rs sath domwes manaban.es July 1948 1043g Sale |1041, 10412} 14}]) 103 310 WORENNG . « a cucdosssectses M S| 97% ....|100 Jan’28]----]} 100 100 
Ref & gen 6s series C___.- 1995 110 Sale j10912 110 38}i 1061g 112 Chic T ~f & So East Ist 58..1960)J BD} 98%, 99 | 98% 99 3 963, 1035_ 
PLE& W Va Sys ref 4s_.1941 93 Sale | 93 93 6 91 9712 ERO GS GB. W.060-ccee Dec 1 1960|M 8] 921g 937s} 9212 Oct’28]---- Ollg 98% 
Southw Div Ist 5s_....-- 1950 10312 Sale {1031g 10414' 39)’ 1011, 10713 | Chic Sta'n Ist gu 4%s A.1963'J J} 1007s Sale ‘100g 101 21 073, 1031, 
Tol & Cin Div Ist ref 48 A_1959 8412 8514} 85 8514 9} 821g gil lst 5e series B..........- 1963,J 3} 104% 105 10512 Sept’28]--.-- 1 
Ref & gen 5s series D_____ 2000 -10214 Sale |1017g 102% 57/]| 100 105% Guaranteed g 5s_...----- 1944/J B/ 103 Sale /103 104 101% 105 
Bangor & Aroostook Ist 58__1943 ..-. ----}10212 Sept’28}----]] 10212 1045, lst guar 6 4sseries C_..-.- 1963|)J J3| 116 Sale {1155g 116 5}} 114 110% 
EE. ts an dwannocce 1951 845g 8512] 85 Oct’28|----} 835g 93%] Chic & West Ind gen g 68--71932/Q M| 101 10412|10212 Sept’28}----|| 101% 1055 
Battle Crk & Stur Ist gu 3s__1989 62 -_.-.]| 681g Feb’28/----|| 6812 72 Consol 50-year 4s_....-.- 1952/3 3} 8853 Sale | 88lg 885g} 20]} 84% O3l,g 
Beech Creek Ist gu g 4s_...1936 96 -....] 95 Sept’28)---.- 95 98 Ist ref 5>4sser A........- 1962|M $j 10314 Sale |10314 104 53]| 10253 105% 
ES ES See cbs sescal OOS AGE aeeecs GA 97 Choc Okla & Gulf cons 58...1952/MI N} 1045s Sale |1045g 10453 1}| 10453 1075 
 , | aes 1936 ste toc OE Jan’28/---.- 97 97 Cin H & D 2d gold 4s-_--.-- 1937/3 J} 96 10012} 955g Oct’28}---- 9512 100 
Beech Crk Crk ‘ext Ist g 3}48__-.1951 78%, ....]| 82 Aug’28/---- 82 821g] CISt L&C Ist g 4s_Aug 2 1936/Q F) 96%, -.--| 96) 961g 1 961g 985s 
Belvidere Del cons gu 34%4s-_1943 OP <dnediewes 8 cnnefeeen daar “acgeaa Registered. ....... Aug 2 1936/Q Fj _.-- ----] 9714 Feb’28]---- O7% 97% 
Big Sandy Ist 4s guar___-__- 91 9419} 92 Oct’28]----|| 92 95 | Cin Leb & Nor Ist con gu4s1942|MN| 8913 90 | 88l2 Oct’28]----|| 87 93% 
Bolivia Ry Ist 58___...__-- 1927 ee CERES a Be 
Boston & N Y Air Line Ist 4s 1955 8ilg Sale | 8llg 8lle 5 79%, 88 Clearfield & Mah Ist gu 5s..1943)3 J} 100 ----]100 July’28/.---]] 100 100 
Bruns & West ist gu g 4s__1938 9412 96 941e 9412 1 941g 977% | Cleve Cin Ch & St L gen 4s..1993)§ Dj) 91 92 91 92 3 9 
Buff Roch & Pitts gen g 5s. ot 10012 _..-]1005g 10053] 10]/ 100 10653 20-year deb 444s__....--- 1931/3 Ji 98% Sale | 98%, 9834 1 97%, 100% 
Consol4}4s...........-- 957 93%g 937g} 933, 94 13 Cig B84 General 5s Series B.....-.- 1993|) Dj] 112 --...]112 Aug’28]----]]} 108% 116 
BurlC R & Nor Ist & coll 5s 1934 O} 102 Sale |102 102 5]} 102 10312 Ref & Impt 6s series A_...1929|/J J] 10012 Sale |100!g 100!2 16]; 100 103 
Ref & impt 6s ser C....-.- 1941)3 Jj} 105 --.--.}105 105 1}| 103%, 108% 
Canada Sou cons gu 56 A___.1962 @| 10553 10734/10514 10553} 10]; 105 110% Ref & impt 5s ser D.--..-- 1963/3 J} 103 10312]/102!2 103 7 9812 10612 
Canadian Nat 4}s_Sept 15 1954|M S$} 97 9714] 97 97 7 967g 10214 Cairo Div Ist gold 4s_...- 1939]3 J] 9412 ---.| 95  Oct’28}---- 95 
&-year gold 44s._Feb 15 1930/F A! 99 991g} 99 991g} 14 975g 101 Cin W & M Div Ist g4s_-1991/J J} 8612 9114] 9612 Oct’28)/---- 851g 93lg 
30-year gold 444s_._....-- 1957|\5 3} 97 Sale | 967, 97%) 17 9673 1021, St L Div Ist coll trg g4s_.1990|M N| 8712 -.--| 8712 8712 2 861g 9453 
Canadian North deb s f 78..1940|J | 1125s Sale j1115g 1117 4\| 11014 117 Spr & Col Div Ist g 48....1940)|M $| 94 981g} 96%, Mar’28]---- 96 9713 
25-year s f deb 644s__-_--- 1946/3 3| 11612 Sale |11612 117 5}} 1151g 123 W W Val Div Ist g 4s--..1940/J 3} 90 --.-.-}| 90 90 1 90 9613 
10-yr gold 44%s____Feb151935|F A} 98 Sale | 973, 98 32 967g 10314 Ret & impt 44s ser E_-...1977/J 3] 9853 Sale | 9853 9834 6 961g 10053 
n Pac Ry 4% debstock..|J Jj 87% Sale | 87lg 8812] 151|| 855g 92 | CCC &Igenconsg 6s-_---- 1934/5 J] 101 10812/106 Sept’28/----|] 106 10813 
<r 1946|M $| 981g Sale | 98 9914] 17 96 10114} Clev Lor & W con Ist g 5s---1933)/A ©] 100!g 104 |100!s3 Sept’28)---- 1001g 104% 
Carb & Shaw Ist gold 4s_...1932/|M S|} 94 9814] 9814 Apr’28}---- 9814 9814] Cleve & Mahon Val g 5s..--1938]5 J} 100 ---- 101!g Mar’28}----]| 1OLlg 1011 
Caro Cent Ist cons g 4s__.-- 1 3 Jj 82!2 83 8212 8212 1 80 905g] Cl & Mar Ist gu g 4}48----1935|M N| 96%, ----|100 Nov’27|----]] ...-. coco 
Caro Clinch & O Ist 30-yr 58_1938|5 Dj ---- 1007s)100 100 21} 100 10612] Cleve & rh cw, gu 44s ser B.1942/A O}- 981g __--|101%, Mar’28).--- 101% 101% 
1st & con g 6s ser A_Dec 15’°52/J Bi 108 108%4)10753 109 72\| 107 100% Series A 414s. .....------ 1942\5 J 98's 10112|100 July’28}----}| 100 100 
Cart & Ad Ist gu g 4s___.._- 1981/3 DBD} 8914 91 | 91 91 21} 91 95 artes C8568... oc ccccus- 1948IM N| 9012 __..} 9014 Apr’28]----]] 90% 90% 
Cent Branch U P Ist g 48_..1948|3 Dj 82 84 83 83 1 79 90 Series D 34s....-.------- 1950|F Aj 89%, __--] 895g Apr’28/---- 805g 8053 
Central of Ga Ist g 5s_Nov 1945|F Aj 10512 __-.]10612 10612 1/} 105 1081s | Cleve Shor Line Ist gu 4448-1961/A O} 100!g 105 |100!g 100! 9 99 1061, 
Consol gold 5s..........- 1945|/M Nj 1023, 10312}1023g 10212 41} 100 10714] Cleve Union Term Ist a7e.-2Se A O} 10814 10912)108 10812} 35]| 1031¢ 1101, 
Registered ............-.-- MN 100% Aug’28]----]| 100% 30414 Istsf 58serB..........- 3|A O} 10412 Sale |104ig 105 3}| 10053 107% 
10-year secured 6s..June 1929/3 D 100ig 10053 10014 1005 7ii 100 102% Ist sf guar 4sserC-.-..-. 1977 A QO} 9912 10078]100 Oct’28}---- 99 100% 
Ref & gen 534s series oS .--2a A O} 105!g 106 {105 106 711 106 1085, 
Ref & gen 5s series C__._- 1959|A Oj} 10212 Sale [10212 1041s} 11]] 10212 105 | Coal River Ry 1st gu 4s_--.- 1945|3 D]| 91 --..-} 91 Aug’28}----|] 91 931g 
Chatt Div pur money g 48.1951|3 D| 88 94 | 9312 June’28/----|]| 931g 951g] Colorado & South Ist g4s...1929|/F A| 9914 Sale | 9914 9912] 16]/ 9812 100%, 
Mac & Nor Div Ist g 5s_..1946/3 J} 102 106 {102 Oct’28/----|} 102 109 Refunding & exten eee MEN] 9553 Sale | 955g 9614] 34 951g 100 
Mid Ga & Atl div pur m 58 1947/3 J} 101 107 |103!g Apr’28|----|| 103!g 1031s] Col & H V Ist ext g 4s__-.--- 1948/A O] 90%, __--| 93 June’28}---- 927%, 967% 
Mobile Div Ist g 56..-.-- 946'3 J} 105 108 4105 105 lj] 103 1067, | Col & Tol Ist ext 4s...----- 1955|F A| 90% 95 | 91 Aug’28/---- 91 95% 
Cent New Eng Ist gu 4s._..1961|3 Jj 85 Sale| 85 851g 2 831g 8853] Conn & Passum Riv Ist 48..1943/A O| 88 ---- 90 May’28/_.-- 90 90 
Ohio reorg Ist 4}48..1930|M $] 9814 99%] 991s Sept’28/---- 98 100% | Consol Ry deb 4s_....----- 1930/F Aj 95% __--| 95's June’28 2 95%, 9612 
Cent RR & Bkg of Ga coll 5s 1937 | Nj -.-- 101121101 101 13}} 1001g 10212 Non-conv 46... ....«---- 1954/3 3} 73! 7512) 7312 7312 4 72\g 821g 
Central of N J gen gold 5s..-1987 J} 3} 110 116 11053 111 22'| 10814 11912 Non-conv deb 48....J&J1955|3 J 7312 7712) 73!2 731g .---]| 72 86% 
Te 1987,Q 3} ..-. ----.108%4 108% 2 07% oe Non-conv deb 4s__..A&O 1955|A ©, 7312 74 | 8112 June’28 ---- 80 §Sslig 
lk acaciasalaiaaie cis 1987\3 J3' ..-. 937%) 94 Aug’28]}---- Non-conv debenture 48...1956|3 J] 737% 74%) 731g Oct’28/---- 73 =85ls 
Cent Pac ist ref gu g 48___-- 1949;F A, 91% Sale | 9llz 92 43 not oots Cuba Nor Ry Ist 534s-.-.---- 1942/3 D| 9414 Sale | 9414 9514} 10 94 98% 
se since ities annie amanda i F Aj ..-. ----| 88 Sept’28]---- 94 | Cuba RR Ist 50-year 58g-_--1952|J 3] 9612 Sale | 9614 97 24 9614 1001g 
Mtge guar gold 34s.__Aug1929'\3 Dj} 99 9914! 99 99 18 4 9914 [st ref 74sser A__.-.---- 1936/J BM] 10812 109 {108% 109 13}} 1052 110 
Through Short L lst gu 4s_1954/A O]} 91% 94%g) 9212 Aug’28/---- 9llg 95% 1st lien & ref 6s ser B...-- 1936) Di 9612 Sale | 9612 97 12 9612 101% 
Guaranteed g 5s. -....--- 1960|F A} 102 Sale |1015g 10243} 45)| 1001g 10512 
Day & Mich Ist cons 44%s_.1931/3 3} 97%, 98 | 97ig Oct’28)/---- 971g 1001 
Charleston & Savn’h Ist 78_.1936|3 J] 113!g ___-|119% Aug’27|----|] _... ....] Del & Hudson Ist & ref4s_..1943|M N} 92 Sale| 91% 93 14|] 90% 
Ches & Ohio fund & impt 58.1929}3 J] 997%, Sale 997g 9973} 16 99 101% 30-year conv 5s..-...---- 19351|A ©} 10414 Sale {102 102 5|| 100 108% 
1st consol gold 5s......-- 1939'M8 N| 10323 106 |103%g 103% lj] 1021g 107% Ce a er 1937|M@ Ni 104 Sale {103 10414] 11]] 103 107 
ial secleahislaa 1930\M0 Ni .__.. -.--|103 July’28/----|} 103 106 10-year secured 78_.-----1930}3 Dj 103\g Sale {1031s 103! 3}| 10212 107 
General gold 4348. ...-.-.- 1992\M 8] 99 Sale 983g 9912 33 973g 105 | D RR & Bidge Ist gug 4s..-1936/F A| 93 ----| 964 Aug’28}---- 9614 9614 
ee Ww Bi ____ -_--| 96% July’28}---- 96%, 10214] Den & R G Ist cons g 48-.--1936/3 J} 9014 Sale 90 90%} 92 8714 04 
20-year conv 4}48___.__-- 1930\F Aj 9914 Sale | 99 99531 40 98ig 101g Consol geld 4448 -.---.-- 1936/3 J} 92%, 9410} 92% Oct'28/---- 92% 98% 
Valley Ist 58s..May 1°40|J | J} 1001s Sale |100 Sept’28}----|| 100 102%] Den& RG West gen 58.Aug1955|MN; 90 Sale| 90 9033} 47 87 97 
Potts Creek Branch Ist 48.1946)J 3] .... -_--]| 9012 Sept’28)----|} 90  93l2 
R&A Div Ist cong 4s__..1989)3 J) 88 Sale 88 8814 2 88 953%, | Des M & Ft D Ist gu 4s_---- 1935)3 J} 31 37 301g Oct’28]---- 27% 35 
2d consol gold 4s._._--.- 1989}3 J) _.-_ 93 | 925g July’28/---- Ollg 92% Temporary ctfs of deposit.._-]_---| 28 3212] 29 Sept’28]---- 26 48321, 
Warm Springs V Ist g 5s__1941|M 8] 100 -_..-|100 Sept’28}----|| 100 10212] Des Plaines Val Ist gen 4448s_1947|M Sj __.. ----]10214 Feb’28}---- 102%, 10214 
Chesap Corp conv 5s May15 1947|M Nj 99 Sale| 99 9912} 213 9614 100% | Det & Mac Ist lien g 4s-.--- 1995|3 Dj} __.. 80 } 80 Aug’28]---- 75 82 
Chic & Alton RR ref g 3s__.1949}A ©] 70!2 71 | 7012 7012] 4/| 60% 74 OS EES ee 1995|3 D| 75 7912] 7514 July’28}----;} 70 80 
jewct Tle.w.esh Te Ost Meson 69 7312] Detroit River Tunnel 4}48..1961,\M1 Nj 987s 104 995g 997g, 18 97'g 108 
J 3} 60g __.-.} 62 62 2 68% 72% | Dul Missabe & Nor gen 58.-1941|/3 J} 103!g -.-.|10312 Aug’28|-_---]| 10312 1031g 
— me | 61 62. Sept’28}---- 59 7112] Dul & Iron Range Ist 58_..-1937 AQ} 100  _-_--j100 100 1 9914 1031, 
J 3 86 877s| 8612 Sept’28}---- B5ig Plig a eens A O| ____ ___-]100!g May’27]-_.--]} 1001g 102% 
- Buc. sacl Oy PO aee-~> 89%, 9014 | Dul Sou Shore & Atl g 5s...-1937|3 J "8312 86 8312 8312 3 Blig 90 
J S| 9512 Sale | 9512 9512 1|| 92% 98%] East Ry Minn Nor Div Ist 48 °48)A O} --.. ----| 95% July’28}----) 95 96 
Bi} 9312 9414) 94 9453, 15 88 98% | East T Va & Ga Div g 58_---1930/J 353i 985g 100%) 99 Aug’28/.-~.- 99 104% 
5} cece on tan Ole Seg aeinn~- 9314 93%, Cons Ist gold 5s. ....-..-- 1956|M NM] 10512 ____|105l¢ 10512 3}]} 105 110%, 
Al 98% 99 985g 9914; 37 96% 102% | Elgin Joliet & East ist g 58..1941)Mi N/ 104! 1047s 10014 Aug’28}-.--- 991g 106g 
Al 10512 10612)105 10612 6]| 1041g 11014 | El Paso & S W Ist 5s_--.--.-- 1965|A O| __.. - -..]106 Aug’28]..--]] 106 100% 
©} 1055, __._|10312 Sept’28}_---|| 103g 1071s 
N} 8514 Sale { 8412 8512} 99 8314 93 | Erie 1st consol gold 7s en M $/ 10212 Sale |10212 10212 1}| 1021g 106% 
Nj 10553 1107g}1055g += 106 2|| 1031g 112% lst cons g 4s prior.......-. 615 J| 8473 Sale | 847s 87 30 83% 91 
$| 6814 Sale | 675s 6812] 64/] 66 7212 a ea 1996 OE cine soaen ae Janae. 86 86 
3} 113 118 }114 Oct’28}...-}] 115% 118% 1st consol gen lien g 48....1996|/3 J| 8053 Sale | 80l2 81 55 77\2 86% 
3} 100 3 __.-}105!2 July’28/}_---|| 1051g 106 Registered _.......-... Se eae 6. 76 2\| 76 87% 
5} 89  __--.]| 88% July’28/.-_-|| 88% 88%, Penn coll trust gold 48_...1951|/F A 100 10212}10212 Oct’28}_.-.]] 1001s 104 
Ni 101!g Sale |1011g 101'g} 30)]} 100 107% 50-year conv 4s series A_..1953)/A O| 8253 83%) 831g 83%, 4 803g 80lg 
J} 109 10912}109  Oct’28}.-.--]] 108% 11112 Se ae 1953|A O} 82% Sale | 8253 8314 Oi} S80lg 80lg 
J} 9214 ...-] 92% Oct’28}...- 91 9612 Gen conv 4s series D...-..- 1953;|A O| 79 84 86 Aug’28}.-.-- ot 
Di 971g ..--} 99% June’28/-..-- 90%, 10212 Ref & impt 5e.....-.-...-- 1967|\MI Ni 9453 Sale | 945g 95 253 93 
J} 8614 8712) 861g 863g 6 851g 938le Erie & Jersey Ist sf68....1955)J 3} 110%¢ 11414/11053 1105s 1}] 1105 116 
Jj ..-. ----]| 8253 July’28}...-|] 8253 91% Genessee River Ist sf 58-.1957/3 3] 110ig 11114)11012 Oct’28]....]]) 110 116 
Jj 7612 78 7653 Oct’28!_... 761g 81%] Erie & Pitts gu g 348 ser B.1940/3 3] 8614 ....]102 Feb’28]_..-.]| 102 102 
J] 9614 9612) 96% 7g 51} 95 10414 Series C 3348.....------- 1940)5 3} 8614 -...| 91 June’28}-_-.. 90% 94 
Ea: Fe _.-- ----|100 May’28/..._|] 100 10012] Est RR extlsf 7s....---.-- 1954/M Mj 1035s Sale |103!4 10353) 39)] 100% 104 
Gen 4s series E_...May 198913 J] 9614 Sale | 9614 9653' 68:1; 92% 97% 
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NDS 33 Price Week's Range BONDS : Price Week's Ranges 
- BTOC CH =z Friday. Range or Since NY STOCK EXCHANGE Priday, Range or Mace 
me Te ented Oot ANGE. 153] Oc. 6. Last Sale. Jan. 1. Week Ended Oct. 5. < Oct. 5. Last Bale. 3 Jam. 2. 
~~ = toss 1987 N "toa! 10 i088 ou'ss a Me's ion 
Cent & Penn .1930}3 J) _... 99 }100 —, 28}---- 99 10312] Louisville & Nashville 5s. -.-. 2 2 } 
eyo Sold ban. 1043 3 J ----|100 108%] Unified gold 4s.......--- Oj) 3} 94 9614) 95 96's) 1 93% 9914 
Florida East Coast ist 4346.1959|3 Dj ....  98%| 97 9612 1012] Collateral trust gold Sa.22193) M MI] 100%, 10112/10112 Aug’28}____|] 100 102%, 
ist & ref 5s series A__--.-- 1974|M S| 85 Gale | 83, 83 ls] 10-year sec 78_.._May 15 1930)M Ni} 103 Sale {103 10312} 5}) 1021g 10612 
Fonda Johns & Glov Ist 4348 1952|M M| 40% Sale | 401, 39% 58 lst refund 5s seriesA_.2003|A O} 10612 Sale {10612 1071 1043, 11012 
Fort &t U D Co lst g4%8.--1941/3 J] -... ----| 99% 981g 99%] ist & ref 5s series B___.- 2003/4 ©] 105 Sale |100% 105 | 12)| 100% 109 
Ft W & Den C ist g 64%48_---1961|3 @) 1055s 107 |108 10412 1084] Ist & ref 4440 series C_...2003/A O} 100 101 |100% Oct'28}.__.|| 97% 1048, 
Frem Elk & Mo Val ist 63_..1933|A @| 10312 1061/1041 104 107; | NO&M Ist gold 6s_____- 1930/3 J] 100 101%/100 Aug’28|_._.|| 100 108% 
GH&8AM &P Ist &6_...1931 Ni -.-- 10012]/100%, 9914 102% SE GE Gis. nctddictnndes 920}/3 J} 100 10112/100 100 lj] 100 102% 
24 extens 5s guar......-- 1931 43} 100% Bale’ 10012 99 Wi- Paducah & Mem Div 48..1946/F Aj 92%, 9314) 925 925g 2 92%, 961, 
Galv Hous & Hend ist 5s...1933|4 Oj] 97 9712110012 98 1006 St Louis Div 2d gold 3s__1980|™ ££ eee ft 70 1 68%, 71 
Ga & Ala Ry ist cons 68 Oct 1945/3 J} 89 90 86 1014 Mob & Montg ist g4%%s_.1945|M $] 9912 __..|100 Sept’28/....|} 100 102% 
Ga Caro & Nor ist gug 56..1920)J 3| 97 Sale | 97 9673 100° South Ry joint Monon 4s .1952|/J 3] 8812 90 { 88l2 8812) 15)) 86% O4l4 
Georgia Midland lst Ze..... 1946jA O| 74\6 7814) 74ig 74\g 79 Atl Knoxv & Cin Div 48_._1955 N] 9212 94 9212 9212 1 901g Ble 
Gr RB & I ext Ist gu g 448-_-..1941/5 3} 96), 97 95%, Sept’28 05% 101 Louisv Cin & Lex Div g4%s'31|M Ni 98 100 98 88 1 100% 
Grand Trunk of Can deb 68. 1940 A ©! 11314 Sale |11212 111 117 | Mahon Coal RR Ist 5e._--- 1934/3 J} 9914 ....| 9912 Sept’28}..._|] 9914 10312 
15-years 6 f 6e..-..------ 36 | 4 b 1067s Sale 1106 105 = Manila ~~ (South Lines) 4s. —_ “ S Hy pL = . 4 70% 
Grays ---- aa 961g ...-] 99 98% 1 168 05668. 0 oo ccnsndscons ‘ a 82% 
ee i Manitobe £ 8 W Coloniza’n 56 1934/3 Dj} 9912 Sale } 99%2 9912 3]] 9812 10112 
Grea’ 8 series A...1936)3 3) 112% Sale /11212 4111 1 
ph hid vcvtnballt Gl- «kar a-ha 1141, 114% | ManG B & N W Ist 3%s...1941)3 J} 84 90 88 July’28}_... 8&8 
lat & ref 4s series “A_---1961 J 3| Q97ig Bale | 9712 95%, 102: | Mich Cent Det & Bay City 58.31; 8] 100 101 |100 Sept'28 oases 901g 1021, 
General 534+ series B.. --- 1962/9 J| 108% 112 |108%, 1051 1164) Registered_..............- QM __-. _-..|100% Apr’28}___-]] 100% 101% 
General 5s series C -.--.-- 1973/3 J} 10453 105 11031, 103 Os Mich Air Line 46........ 1940}93 J} Qlig __._}| 9753 Jan’28'_..- 0753 D753 
General 434+ wer.es D_...- 1976\3 3} 9812 98%) 9814 9612 101% GRRE... cnvbscscaneugee i ean: 925g July’ 28|.... O21, O2ig 
4s 5 eee 1977|3 3} 98 9812) 97 957%, 101% lst gold 3%s-.- ~~ a------ 195218 N] 85ig __-.] 85l2 8512 2 7712 80% 
Green Bay & West deb ctfe A_...| Feb) 84 ----| 85 851g) 11 5b 20-year debenture 4s-_.-.- 1929)A O} 99% 9953) 9953 Oct'28|_...|) 9812 100 
ures ctfs B_......---- Febj 26 2612 26 2612) 28 2214 Big] Mid of N J Ist ext 58..__.-- 1940j|A4 O] 9214 93%) 9212 Aug’28}_..- 921g 90% 
brier Ry Ist gu 4s. ...- MM! 93 ----j 95% Mar’28]---- 964, 95% | Milw L & & West impg 5s__.1929/F Aj 99%, 10014} 99%, 99%4 985, 10053 
Gulf Mob & Nor Ist wena A O} 104 105 |104 Oct’28}----{ 1003, 107» | Mil & Nor Ist ext 4448(1880)1934/3 Dj 9414, 98i2] 988 May'28}__-- 98 9914 
lst M Se series C_..___..- A QO} 10112 Sale [10112 10112 99 «(iL Cons ext 4s (1884)... 193418 D} 9312 94 | 97 July’28'.---|] O52 9912 
Beains Vitus onan cise bisoal 5| loots idiigliooss toatl "él “brat tor | mile a Bente Line Ia B34a..1041/3, J] -.-- | 90" Apr28i----|| on go" 
Val ist cons g 446.1990 /5 2 2} 10012 + | Milw & State Line lat s.. asses waoe _ 
ia wa hats ns na J S| ---- ----]102ig May’28}----|| 10212 104° | Minn & St Louis Ist cons 58_1943)M NM) 48 527) 50 = Oct’28 -..- 42 «61 
Housatonic Ry cons g 56....1937|M M| 9712 9812] 9814 9814 2 971g 1S Temp ctfs of deposit...._.. Is Ni 4733 50 | 4733 Sept’28)___- 40 87 
H&TC Ist g Se int guar. 1937/3 3} 10214 104 {10212 Sept’28} - - -- 98% 104ig lst & refunding gold 48...1949|M 8] 1412 Sale 14 14%) 98 14 23% 
Waco & N W div ist 68__._19301¥9 N| _..- 101 |102 May’28}---- 02 108}, Ref & ext 50-yr 58 ser A_.1962/Q Fi 15 16 15 15 6 111g 21 
Houston Belt & Term ist 56.1937|J 3) 102 ----|102 Sept’28]---- 98 103846 MM? G55 Mone Gm aree J} 88 Bale | 88 8814) 27 87 9213 
Houston E ¢: W Tex ist g 56_1933/M@ Nj 100% ----|10012 Aug’28]----|} MW0O0lg 100% ae 1938|\J 3} 96 98g) 99% 9973! 3 VBle 1001, 
let guar Be red_.__.....-.- 933/M8 N| 10014 1005) 991g Aug’28)---- 991g 102% [st cons 5s gu as to int....1938)3 3} 984 10014! 993%, 100g! 22 os 191 
Hud & Manhat Ist Ss ser A_.1957|F A| 99's Sale | 99 993g) 34/1) O75 1031, 10-year coll trust 6448....1931|M 8] 102 Sale |i0l%3 102 1ij| 997% 103tg 
Adjustment income 5s Feb 1957|4 O| 8913 Sale | 89 8934) 70]) 864 06% lst & ref 6s series A__.._. 1946}3 3} 101 10212101 Sept'28 ---- 0 103% 
Pee Sok. 0 dibaewene 1949|% S 92 Sale | 91lg 92 9112 v6 
Iftnois Central 1st gold 48...1951)5 Jj 925 9512 oohe pel pee a ate o lst Chicago Term sf 48...1941,/MM 9312 ----| 95's July’28 --.-|| OFlg OGlg 
it cwasihanhoeanat D. 0h ogee woes ay’28).--- 
ist gold 3448...-....---- 1951|3 J| 85's 87%4| 861g June’28}_.._|] 841g 911g] Mississipp Central Ist 5s._...1949/3 3! 99 99 99 2|}| 98 100 
EE 3 Jj ---- ----| 85% July’28/----|]| 85% 85%] Mo Kan & Tex Ist gold 4s__.1990|3 Dj] 87% 8712’ 87 8734) 33!| 85 92% 
pager g & Ist os S168. -~10Saie Oo 88 8612 June’28} .--- 8613 881, | Mo-K T RR pr lien 58 ser A_1962/3 J} 101%; Sale 10012 10153} 4% 99 104% 
ist gold 3e sterling--....- 951 8) 74 ----| 74 Sept’28]...-/} 74 76 40-year 4s series B_....-- 1962|3 J} 8553 857%! 8553 86 49|| 8514 Q2le 
Collateral ar | gold 48...1952/A O] 112 Sale | 9llz Ollg] 10)}] 88% 96%] Prior lien 444sser D__---- 1978\3 J| 9253 937g! 93 9314) 45]] OOlg 995, 
lst refunding 49__.....-- O55IMN| 93 94 | 93 93 3i| 8Olg O8lg Cum adjust 5s ser A Jan 1967/A Oj 103%, Sale {10344 10414] 42// 1LOIlg 1001g 
Purchased liner 3}4s8_..--. 1952|3 3] 83 867%) 831g Sept’28}_--- 831g 901g] Mo Pac ist & ref 5s ser A_..1965/F Aj 99% Sale | 99%, 101 58 98%, 103% 
ee raat Cd ces coco Oe, AMER Oe Br | Generalée-......-.---- ee Gee | Sete taste) Gaal Ge” ae 
Collateral trust gold 48. ..1953|M 8 Sale | 887% 2 88): Ist & ref 5s ser F...--.--- 1977 4 Bale 8 O14 02% 
cinemas atred MN] --- 9014 May'28'.-_-|] 90% 90% | Mo Pac 3d 7s ext at 4% July 1938)MN} 9912 100 | 91% Oct'28/.---|| 91% Q7lg 
| {eae 1955|M & 10712 108\ 10712 10753} 11/] 108 140% | Mob & Bir prior Heng 58....1945|)J 43) ---- ----}103 Aug’28/.---)| 193 108 
15-year secured 6348 g....1936/3 3) 11014 Sale |1101, 1104 41 1081, 1141. Rs eee ea DS Oh oase sosclee A982. «-. 100 
40-year 4%{s_...-- Aug 11966/F Aj 10012 Sale |100 100%) 421) 98 Sat meld &. . . 2. cesesse 1945)J J} 88 ----| 88 88 3 981g 
Cairo Bridge gold 48. ....-. 950\3 @| 88 --.--| 861g July’28}__-.- 861g 97) ae *: < 513 3} 81 -_.--| 872 8712 2 82 9253 
Div | Ist gold 38.1951|3 J] 74% 76 | 781g June’28/_.--|| 781g 821g] Mobile & Ohio gen gold 48..1938}M $| 92% Sale | 92% 9244 2|| 92% 98 
Loulsy Div & Term g 34481953|J 3] 80% ----| 80% Sept'28/..--j) 80 91 Montgomery Div Ist g 58.1947|F Aj 99% 10034! 993, Sept’28}_.__-|| 90% 105%, 
Omaha Div ist g: 1d 38._..1951|/F Aj 74% 76 76 Sept’28).._- 76% 8 & Ref & impt 4%s_._.._--- 1977|M $j} 9312 ty 9324 94ig 2 O2ig 90% 
St Louis on & Term g 3s = 3 3| 75 767%) 767, Sept’28}_--- 72 90 | Moh & Mar Ist gu gold 4s__.1991;/M $| 88 88 88 3|\} 88 97s 
Gold 2%s..__.......- 1951/2 3} 80's 87 | 857g July’28|._._}} 808% 89%] Mont C Ist gu 6s__..._..-- 1937|3 2) 106 Sale 106 106 2|| 106 112% 
Springfield Div Ist ¢g 3%49.105113 J} 80 ----| 88 Oct’27}..--]} .... ...- lst guar gold 5s__....._.- 1937\J J} 101 104 104% Jan’28}_.--|| 104% 104% 
Western Lines Ist « 48_...1951|F Aj 91 92%) 9012 Sept’28}_-_-_- { O0ig 9414] Morris & Essex ist gu 3348..2000'3 BD} 805s 8li2) 82 Oct’28|__.-|| 79% 83 
MOONGR: ... ncinccscese- EE cee. soos OE: AMP RM..-- 0 80 «92 
Ii Central & Chic 8t L & N O— Nash Chatt & St L 4s Ser A_1978/F Aj 9114 9134! 915g 9158 5 90 0614 
Joint 1st ref 56 series A...1963/J ®} 1041, Sale |104 10414; 23)] 101% 108%] N Fla & 5 Ist gu g 58__.---- 1937)F Aj 101 10412101 Sept'28 ----|| 101 104ig 
let & ref 4}4e ser C._..... 1963/3 B) 96% 9712) 965g 10012) 12 96 101 | Nat Ry of Mex pr lien 4%s.1957|/2 3} ---- ----} 18 July’28 owe 18 18 
July 1914 coupon on-_------ J S| 175g --.-| 18% July’28}----|| 18% 18% 
Ind Bloom & West Ist ext 48.1940/A O} 8614 ----| 921g July’28'..._}| 921g O2Ig Assent cash war ret No 4 onj-- - 141g 1412) 1412 Sept'28°....}} 12 21 
Ind Il) & Iowa ist ¢ 48__...- 1950|3 3} 91 92%! 91 Sept’28!_...|] 91 97 Guar 70-year s f 48._..--. SOUTta: GE lGts ...-) Siig AMES 22-2] sce cece 
Ind & Louisville ist gu 48...1956/3 J} 86 89 | 88 July’ | see 88 92 Assent cash war ret No 5 onj-.- - 1514 19 0 s Goat 2h... 141g 22 
Ind Union Ry gen 5s ser A..1965|3 J} 10012 ----|100 June’28}....|} 100 106 | Nat RR Mex pr 1 4s Oct 1926/3 4% ---- ---- to July’27]___- eignitn 
Gen & iain 1965|3 J} 10012 ----|10112g Oct'28)____|{ 101'2 1042 Assent cash war ret No 4 onj----| 20g 21% Oct'28}_-..|] 141g 2Blg 
Int & Grt Nor ist 6s ser A_..1952/3 3} 105 Sale |1047%, 106 22|| 104 1082 lst consol 4s.._.......-- 1951;4 @} 13l2 __-- 32 Apr'27}__.. ea 
Adjustment 66 ser A July 1952)....| 88 Sale; 87144 92 39]} 85 Assent cash war rct No 4 on|. 111g 1244) 123g Oct’28)___- Os 157%, 
Stamped...........-..... “-7"| _--. _..-| 771g Feb’28|..._ 7719 771g] Naugatuck RR Ist g 4a_-.-- 19541 N| 83 86 | 8653 Nov'27|_--_]] _.  _. 
let 5s series B_...._..... 1956/3 3} 9653 712) 9653 9712 6 0412 101% | New England RR Cons 58_.1945|/J 3] 9813 105 | y8lg 981g 1 98 102% 
lst g 5s series C__._.....- 1956)J J} 9612 9853) 987, 987g 4|| 57% 102 Consol guar 48__.....-.- 1945|3 3| 87% 88 | 88 88 1}/} 88 98 
Int Rys Cent Amer Ist 58...1972)|M8 N| 85%, 8612) 90/1, 9014 4 81% 92i2] N J June RR guar Ist 4s__._.1986;F A; 88 ----| 88 88 4 88 100 
lst coll tr 6% notes....1941/M N| 96 Sale | 96 9612, «13 04% OO%INO&NE Iistref&imp4%sA'52\3 J) 96 98 98 Sept’28}___- 95 102 
lst lien & ref 6%4s.--.....- 1947|F Aj 97% Sale | 97 97%) 29 91 100 New Orleans Term Ist 4s_._.1953|J 3} 90 Sale; 90 90ig} 20 8812 DBlg 
Iowa Central ist gold 58_...1938|3 Dj 40 42 401g Oct'28'___. 38 52 N O Texas & Mex n-c Inc 58_1935)A ©} 98's 100 99 99 6 951g 102 
Certificates of deposit. ----- ----| 39 40 | 42 Sept’28}.... 37% 49 1st 56 series B__.......--. 1954|A O} 9843 9914) 99 9912} 25 98 101% 
Refunding gold 4s8_--_-_-.- 1961 8} lig 1253) 12 Oct’28)____ 10% 19 Ist 58 series C__.......-- 1956|F Aj 1025, 103 |1021g 102% 2}; 100 106 
James Frank & Clear Ist 48..1959)3 Dj 8912 9212) 891, 892 8812 06%] Ist 4}4sseries D_-------- 1956)F Aj 95% 95%) 96 96 1}} 93 100% 
Ka A&G R Ist gu g &8___-- 1938/3 3) 99%3 ----|103 May’27!__..1} .... ..- Ist 54s series A_______--_ 1954|A O} 10312 10414'10312 10312 3}| 102 106 
Kan & M Ist gu g 48. __.-.-- 1990°'A O| 8714 93 86 Sept.28 ____ 851g 961g] N & C Bdge gen guar 4%s_.1945 J J} 96%; Sale 96% 9624 1 1 
NYB&M B Ist cong 58_..1935,4 0} 9812 Sale 98lz 99 22 9812 101 
KOFtS& M Ry ref g 48__.1936/A @| 93 93%} 93 93%) 54 921g 907 N Y Cent RR conv deb 63__1935|M Nj 108 1081!2]107% 10778 31} 1053g 1005, 
KO&MR4&GB lat gu 56._.1929|A @| 100 ----|106 Sept 28)__-- Q91g 1031, EEE AEE 63, MN < hee ADE DE....- 107 «107 
Kansas City Sou lst gold 38-1950/A O} 7512 Sale | 75lz2 7554! 35]; 7253 79% Consol 4s series A__.___-- S\F Aj 90%, Sale | 9012 91%) 3. 89% 9712 
Ref & impt 5e._.____ Apr 1950|J 3} 100 Sale | 99% 100 17} 97 108% Ref & impt 44s series 4222013 A QO} 97 100 [100 10014) lt 081g 10412 
Kansas City Term let 48....1960}/3 J} 90 Sale| 90 9114] 30]} 88g 95%] Ret & impt 5s series C....2013|A ©} 10612 Sale 106% 106%) 5.]) 10412 110% 
Kentucky Central gold 4s_..1987|J 3| 91 9314] 91 Sept’28}____ 91 961g EE, ttn ec wawndcnae A O! ---- ----]10614 June’28}___-_]| 10614 10614 
Kentucky & Ind Term 4}48.1961}3 J} 88 93%) 90 Sept’28}____ 90 9613 
PE, ccnanccaneens 1}3 J} 9014 9314) 9212 Sept’28}____ 901g 965,1.N Y Cent & Hud Riv M 3%s'97|3 3) 80 83 8112 8212} 3L 79% S73 
4 (Se PRE 1\3 J} 97 Sale| 97 97 97 984] #+=Registered_.........-- 713 3} 80%3 Sale | 80%, 803 i 7753 8512 
Lake Erie & West 1st g 58_..1937)3 J] 100 102 |100 Oct'28/___- 993g 105'4 Debenture gold 4s. ...... 1934|M Ni 96 Sale | 9714 9714 2t 9312 99% 
IS, cc 0. toon ap ahcnenihinad 113 3} 98'g 9973/100 Jume’28}____}} 100 104%] + #+#+Registered___.........---- MN] _.-- ----] 97)g Apr’28 as aos O71g QSt. 
Lake Shr & Mich 8 g 34s..1997/3 Dj 81 8612} 831g Oct’28}____ 79% 87% 30-year debenture 4s8--..- 1942|3 J 9153 93 93 Oct’28)_.._ 91% 99 
sataaihan nese aieLals 1997})3 Dj} 81 ----| 811g June'28}____ 8lig 386 Lake Shore coll gold 3}s8_19908/F A} 79% 81 80 8014) 1z 771, B6lg 
26-year gold 48.......... 1931|\M N; 98 9734 98 78 97 100 | +&#&«=xRegistered__.......... 19908/F Aj 771g 7914] 773g Oct’28)___- 761g 827% 
a ee ee Nj ---- ----] 993% Apr’28/__._|/ 99% Mich Cent coll gold 3540...1988 F A| 7853 Sale | 7853 785 78 87 
Leh Val Harbor Term gu 56.1954\/F Aj 10414 ..--|10412 10412 103 1077's] #$=—Registered_._......... Sirk A 7638 asad t% 2G ae. so 77 BB 
Leh Val N Y ist gu g 44s8.-1940\J 3 once + Oct’28]___- 99% 1021, NY Chie & Sti iat g 4a----1987A O| 95% Sale | 9 98 9 O21ig OS, 
Lehigh Vai (Pa) cons g 48...2003|M N} 88 8814 90 24 Q8igi Registered .............. 7\A O| 9414 ----]| 9612 Feb’28}__--. 961g O6l, 
Registered _...........-..- sn alg S0 June’28)___. 89 91 25-year debenture 48- -- ~~. 198] MN) 98 _---] 9712 98 13 9512 2 
General cons 4}4s-..-..-.- N| 981, 99%) 99 9938 96% 102%] 2d 6sseries ABC-_--.---. 1931/M N/| 102 Sale 101%, 102 19}| 10012 10313 
Sa ES FE. Nj ---- ----| 95 Aug’28/____]]} 95 1001, Refunding 5sseries A_..1974/A ©} 10612 Sale {10612 106%) 43 8 
Refunding 5}s series B-.1975|5 J 10634 Sale |106%g 1065s] 22 1 
Ye Val RR gen 5s series.2003'M Nj} 104!3 106 [10714 Oct’28!/____}] 104's 11144] N Y Connect Ist gu4%s A_.1953/F Aj 9714 ----| 9812 9819) 5 9512 1021, 
Leh V Term Ry Ist gu g 58. .1941 @} 101 10312)101 101 41} 100% 107% lst guar 5s series B......-. 1953\F A} 100 103 [104 Aug’28}]____]| 160% 106% 
Registered __.._......-..-.-- A OQ} ..-- —----|103% Feb’28}____|} 103% 103%g] N Y & Erie Ist ext gold 48_..1947)M@ N| 91%, ----] 9212 Apr’28}___- 921g OZig 
Leb & N Y Ist guar gold 48..1945|M $/ 91 93%} 90 90 3 87 921g 3d ext gold 444s__..----. 1933|™" 8} 9712 100 9953 June’28}___- 5s 100% 
Lex & East Ist 50-yr 58 gu_- AO} 106 110 |105%3g 106 41} 105 116% 4th ext gold 58___.....-... 1930|A O}; 99 100 |100 100 3}} 100 100% 
Little Miami gen 48 Ser A_.1962;}M MN} 8814, 92 88 Aug’28/___- 0612] N Y & Greenw L gu g 58....1946|/M Nj 95l2 9712] 9514 Oct’28}___- 94 100 
Leng Dock consol g¢ 68- ----- A @/ 1031g 10612}106i2g July’28{____|} 106ig 100!g] N Y & Harlem gold 3}4s_....2000|}M N| _... ----]| 861g Mar’ 28! aimed 861g 871, 
Long Iald Ist con gold 5eJuly 1931/Q J} 1 ~---}102 102 1}} 100 10312) + +:Registered___.......-.---- N| 7853 ----] 851g Apr’28}___- 85's 85g 
igt consol gold 48....July 1931/Q J} 96% 9934) 9712 Aug’28}____ 041g 90%1N Y Lack & W Ist & ref gu 5819073/M N/ 10012 ----| 80 July’27}____ ere See 
General gold 48. ......... JD Bale | 92 92 1 92 061 First & ref gu 44s con....1973|M Nj 100 100 Oct’28}__.- 991g 100 
. 2 Saeeagae 3D 97 92 June’28}____ 92 100igi N Y LE & W Ist 7sext__-_-. 1930 $| 1001, 10419 104 Feb’28}___- ae ae 
Unified gold 48. ......... M 8) 88 9353) 88le 881g 5 875g 03531 N Y & Jersey Ist 58__.-.-.... 1932/F Aj 100% ____|100i, 10014 6}} 100 101% 
ture gold Ss......-. 3 Di 97% 9814} 99 Oct’28}___- 98 100144] N Y & N E Bost Term 48__.1939/A O} - 90 Nov'37!....) -.- en 
30-year p m deb 5s.....-- MAN! ____ 98%) 981, 9814 1 97 ll’iN YN H &H n-c deb 4s__..1947|\M 8 8015 ‘87% 83 83 2 
Guar 8h B Ist con gu 5s Oct '32)iM% S| 90 9114] 90l2 9Ols 1 90 04% Non-conv debenture 3 }4s_ 1947 8} 7312 77 | 73%, 733, 1 73%, 88% 
Nor Sh B Ist con gu 58.Oct °32)}Q J} 90% ____| 99%, Oct’28/____ 99% 102 Non-conv debenture 3448.1954;A O} 73!g 75 | 72ig 731g 11 70ig 81%. 
Lou & Jeff Bdge Co gd g 48..1945;\M 8/ 8914 9419) 89 Oct’28}___- 87% O4le Non-conv de “s 5} 815g Sale | 8153 815g 3 7353 88le 
Non-conv debenture 48...1956)M N| 81 Sale| 81 8112} 23 79 S8ilg 
Conv debenture 344s... 1956 Ji 7253 75 | 7212 Oct’28)_-__- 701g 80 
Conv debenture 68.....-.. 1948 J} 111% Sale |121%, 112%) 48)) 11124 1181, 
a Sees Jj} 101 10312108 Aug’28}___- 98ig 11 
Collateral trust 6s... -- 1940 QO] 103 Sale ,103 1035, 103 «105% 
Debenture 4s_......-.--- 1957) N| 74% 7614: 75% Oct’ 28; ._. 721g 83%, 
Ist & ref 4}48 ser of 1927-_ 1967 Di 897s Bale ; 8 901,' 204 8ST 94% 
Maries B & Pt Chee tet 401884) Ni 89%, son a? Oct 28 -- =) 89 935, 













































































+ Due Feb. 1. 
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BONDS 
S Y STOCK ae 


Interest 
Pertod 





—~ 


Uew 





Week Ended Oct 

NY O4& W ref ist g 4s_ June 1992/M 
Reg $5.000 only June 1992|M 
Uiicédsthéawsone 955|3 
iz Frovidence & Boston és 1943/8 
N Y & Putnam ist con gu 4s 1933/4 
WN Y Susq & West Ist ref 56_1937/3 
24 gold 4%4s__........-.- f 
General gold Se. . .......- F 
Terminal ist gold 56... -__- 1943\™ 
N Y W-ches & B ist ser 14448 "46/3 
Nord Ry ext’lsf6%s_.....- 1 A 
Norfolk South ist & ref A 56. 1961/F 
Norfolk & South Ist gold 56. 1941|™ 

Norfolk & West gen gold 681931 
Improvement & ext 68. . . .1934/F 
New River ist gold 68 _.._1932/A 
N& W Ry a SeabS 3... 
Div’l ist lien & gen g 4s_ . .1944/J 
10-yr conv Ge. _.......... 929|M 
Pocah C & C joint 48... .. 1941/5 


Nor Pac Term Co Ist g 68. ..1933/3 
Nor Ry of Calif guar g 5s. ...1938|A 


North Wisconsin Ist 66... .- 1930) 5 


& 
& 
S 
3 
) 
s 
é 


Ore Short Line Ist cons g 56.19 
Guar stpd cons 5e.......- 1 
Guar refunding 4s. ......- 1 

Oregon-Wash ist & ref 4s__.1 

Pacific Coast Co Ist g 58_..-1 

“aaa 
2d extended gold 5s. _.._- 

Paducah & ills let ef 4340... 19 

Parie-Lyons-Med RR extl 68.19 
Sinking fund external 7s_ _ 19 

Paris-Orleans RR sf 7s_ __-_- 19 
External] sinking fund 5s 1968 

Paulista Ry let & ref sf 7a___1942 


£3825 


SST FLL oo Lt fF | FT Fo tell beled hel 5 


i) 
eet 


TER 


Consolidated sf 444s._..- 
General 44s series A_.__- 1965 
58 series B.. 2... 1968 
10-year secured 78_.....- 1930 
16-year secured 644s. ...-. 1936 


40-year secured gold 5s... 1964 
Pa Co gu 34s coll tr A reg.__1937 
Guar 3448 coll trust ser B_1941 
Guar 3 34s trust ctfs C_. __1942 
Guar 3s trust ctfs D..._1944 
Guar 15-25-year gold 48_..1931 
Guar 4s ser E trust ctfa_ . 1952 
Pa Ohio & Det ist & ref 4348A'77 
oe eee 1940 
Income 48. __._.._- April 1990 
Peoria & Pekin Un Ist 5s8-. _1974 
Pere Marquette lst ser A 58.1956 
4s series B-.... 2 2. 1956 


Phila Balt & Wash Sst @ 40... 3908 
General 5s series B 197 


a 


5s series B_._._-- 
Philippine Ry Ist 30-yr s f 481937 
Pine Creek registered Ist 68.1932 
PCC&S8t Lgu4ssA_._._- 

ya PY ered be apa aicnansien 
Series 2. Se 1 
Series D 4s guar_....___. 
Series E 34s guar gold ...1949 
Series F 4s guar gold_____- 
Series G 4s guar......__- 1957 
Series H con guar 48-__ ~~ 
Series I cons guar 44s. ___1963 
Series J cons guar 44s____ 1964 


Pitts Sh & LE let bs a i 
1st consol gold 58________ 1943 

Pitts Va & Char Ist 45____. 1943 

Pitte Y & Ash Ist 4s ser A___1948 
lst gen 58 series B_.____- 1962 
Ist gen 5s series C______- 1974 


Providence Secur deb 4s__._1957 
Providence Term ist 4s____ 1956 
Reading Co Jersey Cen coll 4s 51 
eae 
Gen & ref 4<s series A___ 1997 
Bich & Meck Ist g 4s8______ 1948 
Richm Term Ry Ist gu 58 __ 1952 
Rio Grande June Ist gu 56__ 1939 
Rio Grande Sou Ist gold 48. _1910 
Guar 4s (Jan 1922 coupon) 40 
Rio Grande West let gold 48_ 1939 
1st con & coll trust 48 A___1949 
RI Ark & Louis Ist oe ---tee 


Rutland Ist con g 444s_..... O41 
&t Jos & Grand Isl ist g 48_.1947 
St Lawr & Adir let g 5a ____- 
NIG ws x nies tin wtih ct 996 
@t L & Cairo guar g 4s _-._.__ 1931 
St L Ir Mt & 8 gencon g S8__1931 
i allie canton 1931 
Unified & ref gold 46 _...- 1929 
Riv & G Div Ist g 48___.. 1933 


CanmGa.CoorZtz ZrouAPru GOO 


EERE PRES 


COLZCOSP MZ>POOUPZZA amwerueur PO Gee FOU Mee Seeeee tee 


Or rs 
POCu ZVI GET er-oaze Ses 


OZuL0Ou Sew ee mower e Gu ZLOOmZIST USL Ou COUTZSP SEPZZOOSGu>2 uu? 


> iy oe ESESESSCGES. CBSSESSEEEE 
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Price Week's Range BONDS. 
Friday Range or Stuce N. ¥. STOCK EXCHANGE 
Oct. 5. Last Sale. Jaz. 1 Week Ended Oct. 5. 
Ast| Low Hw Low Ha 
tts 77%4| 74 TAlg 2% St L-San Fran pr lien 4s A...1950/J 3 
_. ..--| 761g Apr’28 761, 78 Con M 4s series A.....- 1978|M_ 8 

“68 72%) 70 70 68 80% Prior lien 5s series B__.... 1950 
877%, ..--| 8753 Oct’28 87%, 95 Income series A 6s..July 1960 

nce acne! 80% Jan’28 894 | St Louis & San Fr Ry gen 63.1931 

cm 89 89 964 General goid 5s. .....-..- 1931 

“83le 86 | 831g 83l2 80% 92lg) St L Peor & N W Ist gu 58__.1948)3 

_.-. 7753| 77% 717% 77 83> | St Louis Sou Ist gu g 48- -_.- 1931 
70 71 | 69% 6 68 80. | StLS W Ist g 4s bond ctfs __1989 
9912 101 | 9912 Aug’28 991g 102" 2d g 4s ine bond ctfs_Nov 1989 
8512 86 8514 8612 8312 92 Consol gold 48.........-. 1932 

10212 Sale |1017g 10212 100 108 lst terminal & unifying 58.1952 
oie Oe lores Oct'se Seip 192 | St Paul & Duluth Ist Se-. 21931 

3 F Ig i au ulu | ee 
tegen: cited cg Se 7 Ist consol gold 48. . . - . ...1968 

ot 10384} 101%, Sept’28 101%, 10512 } St Paul E Gr Trunk Ist 448.1947 
104 __-.|1047, Aug’28 104% 107 

103 105 |103 July’28 103 1068 | St Paul Minn & Man con 4s -1933 
925g 9353] 925s 9313 ane [st —— L S8. wiimoveenes 1933 
96 96%, + fe Sept’28 901g 96), Repiateres .....2ccosscccsess 
93 9312 931g 921g 96% 68 reduced to gold 4s ...1933 

ey 175 July’28 175 190) eer Te 

921g ____| 92 9212 9114 97> Mont ext Ist gold 4s_...-- 1937 

10773 _.1108 Aug’28 107% 108 Pacific ext guar 4s (sterling) '40 

__.. 10312}100%, 100% 981g 1015, | St Paul Un Dep Ist & ref 58-1972 
96 961s] 9512 Sept’28 9 we |SA& Ar Pass ist gug 4a---.1943 
917g Sale | 91 92 89 Santa Fe Pres & Phen Ist 58 .1942 

PO, 89 88 97. | Sav Fla & Weat Ist g 6s. ---- 1934 

“65l2 Sale | 6514 6653 621g 72 ied gold Ge... ...60s2--0- 1934 
6353 6514] 6334 63 63% 69% | Scioto V & N E Ist gug 48--.1989 
9912 10012] 9953 Oct’28 97 106 | Seaboard Air Line Istg 6... 

1123, Sale {112% 113 111 11744] Gold 4sstamped.-..-...--- 

10412 110 |10453 1045s 1935, 109% Afjustment 56-...... Oct 1949 

1041s Sale |10412 104% 10233 109% Refunding 48_-.........- 1959 

cs 109% June’28 107 a a pened eigenen 

1 28 1 107 |  £«%$#‘Registered.......-..-.---- 

pedis apetiencas os Atl & Birm 30-yr ist g 4841933 
991g 10214] 99 Sept’28 99 1026, | Seaboard All Fla ist gu 6s A.193 
8212 83 | 82 Oct’28 781g 88% kt eee 19. 
93  _.--| 9533 Nov’27 _.-. -.-. | Seaboard & Roan lat 58 extd1931 

a. a an Apr’28 103% 104 See ae ee ae Sree» oe 

100 101 {10112 June’28 1011¢ 104: | S& N Alaconsgug 5s-.---- 1936 
92 9412) 92 92 sit e Gen cons guar 50-yr 58_.-.1963 

1 1 1 105! 1 1 , 
icon, my ioe 10512 10512 111 | S0 Pac coll 4s (Cent Pac coll)k’49 
987g Sale | 98% 99 98 100 Registered .........-ce---- 
897, Sale | 897, 9034 B6l_, O4le 20-year conv 4s_...- June 1929 
74 Sale| 74 TAle 73%, 88) Ist 4448 (Oregon Lines) A.1977 
93 __--| 931g Sept’28 91%, 95% 20-year conv 58.......-.-- 1934 
9712 10012|10012 100!2 10012 102%, Gold 4s ........-...-- 1968 

----  9934)1005s July’28 100% 101% San Fran Term! Ist 48 ..._1950/A 
991g Sale | 99 9912 96 100% Registered eer Tere Te 

10312 Sale {10312 10412 1011, 1051; | 50 Pac of Cal Ist con gu g 58.1937 
957g 9614/102% Aug’28 101 1041, | So Pac Coast ist gu g 48- ~~ -1937 
957, Sale | 955s 96 93 96%, | So Pac a — ee 1955 

1 1 1 101% 1041,] 1|®Registered.-.-..--.-------- 
aS ms in . Southern Ry Ist cons g 5s. ..1994 
isin 3, 28 97% 991:{ Registered...-..---------- 

“O4ig _._- He yA "28 93 100 Devel & gen 4s series A - . 1956 
927g _.--| 9314 Oct’28 921g 99 pe ere re 

10233 102%4|103 103 100 107 Develop & gen 68.....--- 1956 

1001g 100%4/1001g 101 O77, 10473 Develop & gen 64s_-.---- 1956 

10814 Sale |1073%, 109 104%, 115 Mem Div ist g 58..----.-- 1996 

1027s Sale |102% 103 102%, 108° St Louis Div ist g 4s....-. 1951 

11014 Sale |11014 11012 108% 113* East Tenn reorg lien g 58. .1938 

i pee ieee 112 112 Mob & Obio coll tr 48.-.-- 1938 
1 7, 1 101 1 } 

4 . Bale - “ = 7 on = Spokane Internal ist g 5s. ..1955 
8753 | 8753 8758 87g 92 | Staten Island Ry Ist 448- ..1943 
89 ..--| 90 Apr’28 89% 901, | Sunbury & Lewiston Ist 48.1936 
8712 _.--| 8812 July'28 881g 90% | Superior Short Line Ist 58-.¢1930 
98 9814) 97% 99 300. «(| Term Assn of St L istg 448. Hane 
9014 9412} 977g Sept’28 90 896). Ist cons gold 58. ......--. 1944 
9712 Sale | 97lz 9753 9514 102 Gen refund sfg4s.....-.- 1953 
8634 8734) 8634 87 92 | Texarkana & Ft 5 ist 5348 A i950 
371g 46 | 4012 Oct’28 3712 50% | Tex & N Ocom gold 5s_---- 1943 

105. __--]103 Sept’28 10214 108), | Texas & Pac Ist gold 5s. ~.--- 2000 

104 10473/103% 104 10013 106): 2d inc5s(Mar .28cpon) Dec 2 
92 Sale | 91% 92 8819 Gen & ref 5s series B....- 1977 

La Div BL mg NE 
ninasta ug’28 945, 100 | Tex Pac-Mo Pac Ter Site 

10512 oni 1054 " 10514 10414 114 | Tol & Ohio Cent Ist gu 56---1935 
41 42 | 4012 Oct’28 4023 4212 Western Div Ist g 58_..-.- 1935 

10212 10514104 June’28 104 106 General! gold 5s. .......-- 1935 

1001g 10012}100% 100% 997% 102 Coledo Peoria & West Ist 48.1917 

100 100%4)100 100 99 1021,] Tolst L. & W50-yrg 4s_---- 1950 
99 100 |100 Oct’28 99% 102%) Tol WV & Ogu4tgsA_.._- 

98 ....| 97 Aug’28 97 #499 ist guar 4 48 series B. 

94 _._--| 9714 Sept 28 97 O77, Ist guar 4s series C.....-- 

95 _...| 97 Aug’28 97 97 | Tor Ham & Bult ist g 4s_..-1946 
ae y’28 96 8 971 

4 é os cay 28 97 97 is Ulster & Del Ist cons g 5s. -.1928 

10112 1032 101 101 ne 1051 Certificates of deposit ....-. .._. 

1011s _ 993, Sept’28 105 ist refunding g 48. - ----~-1952 

10714 108 10714 10714 eee 1141, | Union Pacific lst RR & ldgt 4s '47 

. ----]113% Jan'28 1133 113% ANE. wiccacktneapame 

107% 108%) 10714 ss oe ties povdry oa ret 46... 22. 

1 n’28]____}| L1Blg 1131g) Gold 444s.......-.----- 

ialliaiate cuted 1 ist lien & ref 5e_..-- 2008 

105 _-|105 Sept’28 105 105 1-0 et GD. . sinnntoouen 

10112 106 |103% June’28 1031g Lu7 UNJ RR & Can gen 4s 

100%, _._-|10014 10014 1001g 105 Utab & Nor Ist ext 4s8_ eo 

100%g __.-|10014 Aug’28 10014 10N1, | Vandalia «ons g 48 series A _ 1955 
90ig ___-| 901g Sept’28 901g 90! Cons 6 f 4s series B. ._ ....1957 
9353 99 | 95 June’28 941g Y7% ven meet a — . 48 ie 

28 108 1081 rginia } series F_.... 

103 ones endl snighen nll ~~ Geueral 63. —_ me “13 6 

ie) ig Oct’28 71 Va & Southw’n Ist gu J 
4 . Sale ae rs 84 84 91% lst cons 50-year 58... ....1958 
927, 9312 +a 93 91% 97 Virginian Ry Ist 5a series A.1962 
99 991s) 943, June’28 94% 951, | Wabash RR Ist gold 58----- 1939 
983, Sale | 98% 99% 98 104% | ee: 

- 8212 791 May’28 79's 82%, Ref & gensf54sser A___1975 
9912 102 [10412 June’28 104% 104!2 Debenture B 68 registered _ 1939 

---- 104 {10012 June’28 10014 10113 let lien 50-yr g term 48___.1954 

aia 8 5 May’28 4ig 5 Det & Chi ext lst g 5s. ._.1941 

See) waeel ae mae 5 The Des Moines Div Ist g 48_.1939 

92 | 90 £Oct’28 90 O52 Omaha Div ist g 3448... -1941 
86 | 837%, 84 831g 90%, Tol & Chic Div g 4s..-.-.-- 1941 
9412 Bale | 944, 95 91 99s] Wabash Ry ref & gen 5s B_.1976 
791g 84 | 791g Aug’28 791g 847% Ref & gen 44sSerC....- 1978 
"28 965, 
— = bt Ist ref sus : | so 
7ig ...-| 86 Sept’28 86 Wash Cent ist gold 48...-.--. 

ihe . _---1|100 28 100 100% | Wasb Term Ist gu 3}48---.-- 1945 

10512 _...|106 Aug’28 105 108 ist 40-year guar 4s. _-._-.1945 
9712 Sale | 9712 9712 96 W Min W & N W Ist gu 58 ..1930 

100 Sale | 997g 100% 081g 1021, | West Maryland ist g 4s--_-- 1952 

.---|101% Dec’27 oan ist & ref 5448 series A___.1977 

98%, Sale | 98%, 98%, 101 West N Y & Ps istg 58....- 1937 
9412 Bale | 941g 95 97% Ce MEN: acabencceese 1943 

10014 10012/10014 10014 98ig 101% | Western Pac let ser A 58-.- -1946 








5: SESSSEEEES ae cece ae ceed eeceeeesee 
wemMDOUeOPPPS> SPODOLeLERPZZOUZD Zreualaenerd 


i 





87% 89 


1011g = 10112 
9753 Apr’28}---- 


88i2 Sept'28 
83 B4l4 
9512 96 

981¢ O94 
9314 9312 
99 June’28 
9312 Sept’28 
971g June’28 


334 34 
10512 Oct'28 
901g Ollg 
100 100 
104 Oct'28 
1071¢ May’28 
95 Sept’28 
75 75 
7312 T4Alg 

84 


11453 May’28 


90 9214 
88 Mar'28 
987, 9914 
967, 101 

102% 102% 


9014 91 


-|115 115% 


82%, 85 


-|100 100 


98%, Nov'27 
9514 Aug’28 


1812 Oct'28 
10014 June’28 
1005, 1005 
985g 9853 
92 9212 
1051, =: 1061 
102ig 10212 


10312 103% 
887g May’27 
89 June’28 


833g Aug’28 
93%, Sept’28 
9912 99%, 
9014 91 


83 Mar’28 
905g Mar’28 
86 











“}110% 1105s 
1151g Apr’28 
RR 8834 

8714 Sept’28 


121 1231 
7. 10512 
90lg 2018 
1051g Aug'28 
92 Sept’28 


85 Nov'27 
95 Apr'28 
-| 997g Apr’28 
10114 Aug’28 
103 Oct'’28 
88ig 8834 


10712 10712 


100 Aug’28 
993%, Sept’28 
15 Nov'27 
9012 9212 
9853 July’28 


93% sept’ 28 


6212 Oct'28 
63 July’28 
3614 3614 
9Alg 95%4 
925g 9253 
90 9012 
98 9878 
10814 108% 
88 8858 
94 July’28 


9412 Oct’28 





Low Hwa) No. 
165 
8873  89%| 358) 
100-101 lz 
101% 10112 


44 
2 


1 


x 


1lélg 116 
27% 06 
8 88 
981g 100 
967° 104 
100 1034 
9514 1001, 

885 


877% 94 
10414 105g 

91% O61, 

81 90 


“95 «= 961g 


097%, 997% 
O9ig 102g 
roe = 


9814 103 
—_ 10.153 


100% 
9784 1NBl, 
101 101 
935g 94% 


561g 75 
62 63 
32 oF 
9314 90 
Bole game 
8 

95% 101% 
108 115% 


FEEE® § 


559832 
agsepeEseeege Fess 


35 











@ Due May. ¢ Due June. 


& Due August. 


. 
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3 | 3 
BON Price Week's Range BONDS Price Week's Range 
8. Y. EXCHANGE HE Friday. Range or 3 Since N.Y. STOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended Oct. 5. a Oct. 5. Lad Sale. Jan. 1. Week Ended Oct. 5. ~ a, Oct. 5. Last Jan. 1. 
neg mg 18 mae Hk nee Copenhagen Telep 68 1950,/A a Slee as 0 fone 
Wheeling & Lake Erie— ext 68.... ones 
Ext’n & impt gold 5s. -.-- 1930/F Aj 9153 96 |100 "28|----j] 100 1 Sorn,Prod Refg 1st 25-yr sf 58°34) N{ 10114 102 [10112 Sept’28}----|] 100 102% 
Refunding 414s series A_..1966|M $| ____  ____| 91%, Oct’28].---]] 91% 10214 | Crown Cork & Sealsf6s_...1947|J DB} 100 Sale | 99 100 20]| 9843 1001, 
Refunding 5s series B_...- 1966/M $| 97 102 | 98 Aug’28/-.--]| 98 102 | Crown-Willamette Pap6s_..1951/3 J| 10212 Sale |102!g 103 30}] 10114 103g 
RR Ist consol 48. ......-- 1949/M S| 88%, 90is] 88% 88% 8812 94 | Cuba Cane Sugar conv 7s -..1930|/3 J Sale | 67 70%| 73|) 67 93 
Wilk & East Ist gu g 56 -...- 942/35 Di 6914 717%} 71 71 5|| 671g 79%; Conv deben stamped 8% 1930/5 J} 68 Sale | 68%, 74 | 120]] 651g 97 
Will & S F ist gold 5s_-...-- 1938/3 D} 10014 104 }103% May’28}-_---]] 1 104% | Cuban Am Sugar Ist coll 86_1931/M 8] 10353 10414]1031g 10412] 16/| 10312 108 
Winston-Salem 8 B ist 48...1960|J 43) __._ 91s] 92 June’28|/----]} 92 93 | Cuban Dom Sug Ist 74s...1944)M N/ 9812 Sale | 98 981g} 32)] 971g 101lg 
Wis Cent 50-yr Ist gen 48...1949}3 3} 83 Sale | 83 83ig) 131) 81% 92% | Cumb T & T Ist & gen 58_..1937|3 J] 10212 _.__|102 10212] 13]}| 99% 104i, 
Sup & Dul div & term Ist 4s "36(M NI 93 Sale | 93 93 2|| 88 9831; | Cuyamel Fruit Istsf6sA-_..1940)A O 991s 10012] 9912 10012] 25] 981g 101 
Wor & Con East lst 4448....1943|9 J} 75 __ | 92% Mar’28]----|| 92 92%] Denver Cons Tramw Ist 5s_.1933|A O 78 DeeRihe<<t anand sehen 
Den Gas & EL ist &refsfg5s'51\MN| 9812 9914] 99 100 7 103 
Stamped as to Pa tax_.... 1951|M Ni 9914 9912] 99 99 611 99 103 
INDUSTRIALS Dery Corp (D G) Ist sf 7s..1942/M $| 70 72 | 70 707s} Zi] 601g 75 
Detroit Edison Ist coll tr 5s.1933/3 J] 1011, Sale |10114 10153] 14/} 10014 103% 
Adams Express coll tr g 48...1948)M@' 8] 80 88 | 88% 88%) 11]/|} 87 96 lst & ref 5s series A_July 1940)M 8] 10212 Sale |102 10212} 6]| 102 105% 
Ajax Rubber Ist 15-yr s f 88.1936|J BD) 106i, Sale |105 106ig] 25]] 100 100% Gen & ref 5s series A... -- 1949|A ©] 103 10312/10114 103g) 72]| 101% 106% 
Alaska Gold M deb 68 A....1925|M 8B) 33, 7 71g July’28}---- Big 10 Ist & ref 6s series B__July 1940|M 8/ 107% Sale |107%, 10814] 19]/ 10614 100% 
Conv deb 68 series B._..- 1926)4% 8} 312 7 6 July’28}-..-- 3g 10 Gen & ref 5s ser B...-...- 1955|3 D]| 10353 Sale |1035g 10353] 26]) 101% 107 
Allis-Chalmers Mfg deb 56..1937|M' Nj 9912 Sale | 991, 997s} 57|| 98 1028 CS eee 1962 F Al 10414 1047/1043, 10434)  2/| 10219 107% 
Alpine-Montan Steel Ist 76-.1955|M4' 8) 941, Sale | 9312 95 7\| 93 967, | Det United Ist cons g 4%s_.1932/3 J) 96 9612] 9612 Oct’28]----|] 95 97% 
Am Agric Chem Ist refsf 748 '41/F Aj 10512 Sale |1041g 10512) 26]) 104 1061; | Dodge Bros deb6s_-__-.--- 1940) N| 102%, Sale | 9812 104 |4749]) 86% 104 
Amer Beet Sug conv deb 68.1935|F Aj] 90 9312} 93 Oct’28/----|| 79 93 | Dold (Jacob) Pack Ist6s....1942/|M WM] 85 8619] 8612 8612} 2/1] 80% 
American Chain deb s f 68. ..1933|A O} 10012 Sale |100 101 59]} 100 104% | Dominion Iron & Steel 5s_..1939}M $| 97 98 | 97 Aug’28]----]] 85 101 
Am Cot Oil debenture 5e....1931/M N} 100 Sale |100 100 2|| 961g 102& | Donner Steel Ist ref 7s__._-- 215 3) 98 9812] 98 984) 5 
Am Cynamid deb 5s.....--- 1942/|A QO} 93% Sale | 93 93%) 21|| 92 97 | Duke-Price Pow Ist 6s ser A '66/M Nj 10412 Sale [10412 104%) 30]/ 1035, 106% 
Amer Ice s f deb 5s_.....-.- 1953|3 Di 94 | reas ----'] _...  -...]| Duquesne Light lst 44s A..1967|A Oj} 10114 Sale [10114 102 47\} 98 104 
Am Mach & Fdy sf 6s_.._-.- 1939,A Oj 104 10414'104 104 18{] 1 106 
American Natural Gas Corp— East Cuba Sug 15-yrefg74s'37|\M $| 88 Sale | 8712 90 58 8712 106%, 
Deb 6 %s (with purch warr) "42;A Q} 9912 Sale | 987%, 9912] 76|| 97lg 9912] Ed El Ill Bkn lst cong 4s...1939|3 J| 95 9612] 95 Aug’28/----|| 93% 99 
Am 8m & R Ist 30-yr 5s ser A °47|A O| 101 pale |100%, 101%) 49]| 100 1028} Ed Elec Ill lst consg 5s-_-.--- 1995|3 3] 108%, 116%4)114%, July’28]----]] 1141g 1171, 
lst M 68 series B___.....- 1947|A O} ___. __._]10712 10712 1}} 1 1093, | Elec Pow Corp (Germany)6%s'50\M@ 8B] 951g 96 | 9314 9614} 32]| 9314 QBlg 
Amer Sugar Ref 15-yr 68. ...1937|3 J} 103% Sale |10253 104 99]] 10212 106 | Elk Horn Coal Ist & ref6%4s8.1931|J Di] 91 9458) Gils 92 8i} Olle 98 
Deb 7% notes (with warr’ts '31|J DB) 747% Sale | 747. 76 6}; 761g 91 
Am Telep & Teleg coll tr 4s..1929\J 3} 99 Sale | 987 991g] 192]| 9812 100 | Equit Gas Light Ist con 5s __1932)M 8} 100 -____j|100 Oct’28|----|| 99 10212 
Convertible 48. ......... 936 8} 95%, 97 | 961g 97 3]] §2% 1001, | Federal Light & Tr Ist 58...1942)M@ 8| 97 97%] 9712 Oct’28|----|] 96 10312 
20-year conv 448_......- 1933, M 8B) 99% _.-.| 99% Oct’28|.-.-|| 99% 10212] Ist liens f 5sstamped_...1942|M1 8) 9612 97%) 97 9734) 11]}] 95 10112 
30-year coll tr §8........- 1946,3 DB) 104% Sale |10412 105 18]] 10314 106 1st lien 6s stamped __....- 1942|)M8 8] 103%, Sale |103% 104%)  9]) 100 105% 
ede |J Dj) _... ....|105% Feb’28}----|] 1043, 104% | 30-year deb 6s ser B._-.----1954|3 B| 9712 99 | 99 99 1|} 99 105 
85-yr ef deb 56.......--- 1960 3 J} 105 Sale |104% 105%] 188]] 1031g 109 | Federated Metalssf7s_-~-..- 1939/3 D/ 10114 Sale [10114 10153) 23]]) 95 1015 
20-year sf 5}48_.-....... 1943,M MN! 107% Sale |10714 108 | 119]| 104% 110 | Fiat deb 7s (with warr) --_-- 1946/3 3) 117 Sale {114 117 | 264]) 100% 121 
Am Type Found deb 6s. .... 1940 A QO] 101 10412/1017% 104% 9|| 101% 106 Without stock purch warrants_|----' 9312 Sale | 9312 95 ' 105 1 98 
Am Wat Wks & El col tr 5s..1934 A O} 99 Sale! 99 9912} 15'| 97%, 1011, | Fisk Rubber Ist sf 8s_...... 1941)M $ 10114 10112/11412 115 3/' 110 120 
Deb g 6s ser A_.........- 1975 MN) 104% Sale 10212 104%] 34] 10212 109% | Ft Smith Lt & Tr Ist g 58__.1936/Mi 8 10212 ____|1045g Aug’28)----| 8919 1045, 
am writ Pap Ist g6s_.....- 1947|3 J} 8912 Sale | 8712 8912] 164) 83 981, | Frameric Ind & Deb20-yr7%s'42|3 J| 106 Sale [104% 106 55]| 104% 1101 
Anaconda Cop Min Ist 68. ..1953|F A] 105!g Sale |105 10512) 217|| 103 1061, | Francisco Sugar lst sf7<s_.1942)M8 Nj 10514 106 |104 104 1}| 104 110% 
1, SCRE * ----) ____ __..|10414 Sept’28]_-_-|] 10414 105% | French Nat Mail SS Lines 7s 1949|J ©] 10212 Sale |102 10212] 48]] 101 1031, 
15-year conv deb 7s. ....- 1938|\F Al 138 Sale [13634 1417s] 413}| 110%, 14412] Gas & El of Berg Coconsg 581949|3 D/} 102 10214/105 July’28}----|] 105 1071 
EERE NS eos-| .... -..-|137 Sept’28]....]] 137 137 | Gen Asphalt conv 6se....... 1939|A @)| 10714 Sale {10714 10814 511 106 117 
Andes Cop Min conv deb 7s .1943|3 J] i6212 Sale {15314 163 |4634|] 120 163 | Gen Electricdebg3}4s_....1942|F Aj 9412 __._] 941 9453, 3)] Q4lg 96 
Anglo-Chilean s f deb 78....1945|M NM} 9514 Sale | 95 97 92|| 9414 1051, | Gen Elec (Germany) 7s Jan 15°45|3 J| 103% Sale |103 103%} 31|) 102 1061g 
tilla (Comp Azuc) 744s_..1939|3 J} 87iz Sale | 86 8712} 18) 85 964 8 f deb 6s with warr___.1940)3 Mj 11712 1191211712 118 3}] 117 12613 
Ark & Mem Bridge & Ter 56.1964|™ 8} 10112 10212/10112 Sept’28}.-_-|] 10112 104 Without warr’tsattach’d °40/J BD); 97 Sale | 97 97 17|} 97 101% 
Armour & Co Ist 4448_.._.. 1939/5 Dj 93 Sale | 92% 93%) 76 9444] 20-yearsfdeb6s_....... 1948|IM N| 93 Sale | 93 94 46|| 93 Q6%: 
Armour & Co of Del 5s ...1943/5 J] 93%, Sale | 92%, 9312] 149]| 871g 94 , 
Associated os 6% gold notes 1935|M $/ 10212 Sale |10212 102%) 29!] 101 1031; | Gen Mot Accept deb 6s-_---- 1937|/F Aj 103 Sale {1025 103 | 152] 101% 104% 
Atlanta Gas L Ist 56_..._.. 947|3 Dj 10312 -..-|107 June’28]----|| 10814 107 | Genl Petrol ists f5s__...-- 940)F Aj 10014 10114/10012 10012] 5/] 96% 102%, 
Atlantic run : ctfs dep__.1934|J DB) 125, _._.] 16 July’28}___- 121g 16 | Gen Refr lstsf6sserA-_._-- 1952|F A/ 102 Sale |102 10214 4)| 102 1 
Stamped ctfs of deposit. .....- J DB} 125, _..-]| 15 July’28]----]} 15 16 | Good Hope Steel & Isec7s..1945|A 0} 98 9814] 98 987%) 15)] 98 1 
Goodrich (B F) Co 1st 6%4s8_.1947|3 3| 1071s Sale |1067g 10712] 46]| 10653 1081 
Atl Gulf & W 18S L col tr 5s-_ 1960 3 Jj 7612 Sale | 7612 7773] 49]| 72% 8212] Goodyear Tire & Rub Ist 5s .1957|M N| 911g Sale | 91ig 917%] 226)| 89% 96 
Atlantic Refg deb 58_____.- 937\2 3} 101le ____{101 10112 7|| 977% 1038 | Gotham Silk Hosiery deb 6s .1936|J DB) 9912 9973] 997, 997 1}} 99% 103 
Baldw Loco Works Ist Se. 1940 MN] 106 ____]107 107 1]] 10612 10815 | Gould Coupler Ist s f 6s____- 1940|)F Aj 72 7312] 71llg Oct'28]---- 82 
Baragua (Comp Az) 74s_-.1937/J 3] 10012 Sale |100i2 1002! 1}| 10012 108% | Gt Cons El Power Gagan te..2888 F Aj 9812 Sale | 9812 99 47|\| 97 101% 
Barnsdall Corp 68 with warr_1940|J @®) 12112 Sale |11012 12335 1664|| 99%2 1233,] Ist&gensf{6Wws_______- 1950|J 3} 9514 Sale | 9514 9512] 29)] 92% 98 
Deb 6s (without warrant).1940|J DB} 931g Sale | 93 934s] 780]| 89% 937, | Great Falls Power Ist sf 5s. .1940/M N/ 10414 10614/105 Oct'28]----1] 104i, 
Batavian Pete gen deb 4%8.1942'3 J}; 94 Sale | 93% 941g 1901} 90% 941g | Gulf States Steel deb 5%s_..1942/3 D) 98 Sale | 97lg 98 12} 9614 101 
Belding-Hemingway 68 ____. 1936/3 J| 90 Sale| 90 917g, 20|, 90 90% | Hackensack Water Ist 48_..1952/3 3} ---- 8812) 88 Sept’28}---- 9253 
Bell Telep of Pa 5s series B..1948|/3 J} 105% 10614/1055g 10614] 16]} 104 100% | Hartford St Ry Ist 4s___._- 1930|)M $| 9512 __--| 9512 Mar’28]----]| 9512 951g 
ist & ref 5s series C_____- 1960|A @| 108% Sale |1081, 108%} 11]! 106 113 | Havana Elec consolg 5s....1952|F A| 84 85 | 84 84 2}; 81 98 
Berlin City Elec Co deb 64%481951\J Bi 9412 Sale | 94 9473) 44 94 98 Deb 5s series of 1926...1951)M $} 70 7112! 70 70 2 70 878% 
Berlin Elec El & Undg 64s .1956/A 0} 94% Sale | 94 94341 46|| 93  97& | Hoe (R) & Co Ist 6%eserA-1934|A O| 93 Sale| 9012 94 22} 90 90% 
Beth Steel Ist & ref 5s guar A’42 MAN} 102 Sale |101%, 102 7|| 99% 104% | Holland-Amer Line 6s (flat) _1947|M@ N/ 1035s _---|1035g 10353} 2/] 100% 1045 
30-yr p m & imp sf _ _.-1936'3 FY 10014 Sale {10014 10114] 28|| 99 1038 | Hudson Coal-ist sf5sserA_1962/3 D| 89%, Sale | 88% 8934) 56 
@ons 30-year 6s series A_.1948/F A; 104% Sale |104 104%4' 120]| 1021g 106% | Hudson Co Gas Ist g 58_.-..1940:M Mj 104 Sale |104 104 3/] 1001g 109 
Cons 30-year 534s ser B_..1953\F A} 10212 Sale [10212 10314; 25]| 9912 106 | Humble Oil & Refining 5448.1932|J J) 10114 Sale {10014 10114] 61]] 100% 103% 
Bing & Bing deb 64s.......1950™@ 8; 98 9814) 98 98 20]| 96%, 99 Deb gold 5s........-__.. 1937|A Oj} 997% Sale | 99% 100 | 100j)] 98 10119 
Cons Mills 6 48....- 1934|A O| 6712 Sale | 66%, 6712] 9/| 66% 88le Ilinois 1 Bell Telephone 58 - -.1 936 J Dj) 104% Sale |1041, 104%) 32)/ 103% 105% 
Bilt Hotels 7s___.- 1934|M 8) 10314 Sale |103 10414 9]| 99 106); | Illinois Steel deb 444s_____- 940|A O} 9914 Sale | 9814 9914 17)] 96 101%: 
Bway & 7th Av Ist con 58_.1943|J DB; 7312 74 | 7212 7412} 2|| 68 81 | Ilseder Steel Corpsf7s-_---_- 1946/A O] 10112 Sale |1005, 101g] 16 l 
Brooklyn City RR Ist 58-...1941/3 J| 91%, 93 | 92 92 13]| 901g 9512] Indiana Limestone Istsf6s_1941|MN| 89 Sale| 88 90 42'} 88 101% 
Bklyn Edison inc gen 68 A_..1949|3 J} 10412 105 |10412 105 8'| 101 106% | Ind Nat Gas & Oil 5s__.___- 1936/M N| 9712 9912’ 98 98 3\| 97% LOOlg 
Registered ...............- 3 J} ____ ___-]1053g Mar’28]_-__]] 1053s 105% | Indiana Steel Ist 58._______ 952;\M4 N}| 10253 10314'1025g 1031 14:| 10212 105% 
General 6s series B_._.... 1930/3 Jj] 100% Sale {10012 101%} 36]] 161 1044 | Ingersoll-Rand Ist 58 Dec 31 — J Jj ---- ----|102 Sept’28 noel 161 104 
Inland Steel Ist 4%s8_____-- 978}|A O} 93 Sale { 92% 9314, 82] Qilg 981g 
Bkiyn-Man R T sec 6s______ 968/J 3) 99 Sale | 98% 9914f 207]| 9614 100% | Inspiration Con Copper 6s th M 8) 10114 10112'101 101 5:1 100 10214 
Bkiyn Qu Co & Sub con gid be'4i/MM| 63t2 67 | 63° oce2al- ll sat gs | 
1st 58 stamped... ....__- 941/35 J} 76%, 8212] 82 Oct’28]-_--]] 80 90 | Interboro Rap Tran lst 58..1966/3 J} 7914 Sale | 79%, 8014] 106] 741g 86% 
Brooklyn R Tr Ist conv g 48.2002/J J} _..__ ----| 8814 Nov’27]__--}} .... 2. eee. ae 3 J| 7912 Sale | 7914 8014] 126] 741g 861g 
3-yr 7% secured notes....1921|3 3 ___. ____]13612 Nov’27_...| _... _.. |  Registered.............___'.--- coon anne, MS AgtSe....1 Se & 
Bklyn Un El Ist g 4-58_.___- 1950|F A 93 Sale | 93 93 3] 93 100 10-year6s_.._..._......1932 A @] 8ll2 Sale | 81 82%) 25) 70 90 
Stamped guar 4-5s8-____._-. 1950|/F A) 9212 94 | 9312 9312) 1]/ 93 QO] 10-year conv 7% notes...1932|M S| 991s Sale | 991s = 993,| 85]] 96% 10314 
Bklyn Un ee Ist cons g 58..1945,M N} 10512 107 [106 Sept’28)__-_|] 104 111 | Int Agric Corp 1st 20-yr5s_.1932;M Nj 91  9314' 8312 Oct’28}----]] 90 100 
1st lien & ref 6s series A_..1947|MV N| 11673 ___-]11673 Sept’28/____|] 116 119%] Stamped extended to 1942_.._.|MN| 83 Sale | 83 83 10|| 77 86 
Conv deb prio Eel ¢ ET: 1936/3 J} 310 Sale {310 311 22]; 250 329 Int Cement conv deb 5s_.-.-.. 1948;\M Ni 967g Sale | 96g 97 98 10043 
Buff & Susq Iron Ist sf 58...1932|) Dj) 94 ____] 9412 June’28}____ 9314 102 | Internat Match deb 5s______ 1947|IM N| 9814 Bale | 97% 9814] 135]| 965g 1001¢ 
Bush Terminal Ist 4s. ______ 1952;|A O} 88%, Sale | 883, 8833 1 88 941, | Inter Mercan Marines f6s..1941/A 0} 103 Sale |103 1031g} 31]] 10212 1061g 
Consol 58. -.....-......- 955|)3 J) 99 100 | 9812 100 22]} 9514 103 | International Paper 5sser A_1947|3 J} 99 Sale | 97%, 9912! 47|] 9712 10253 
Bush Term Bldgs 5s gu tax-ex 60)/A @ 101%; Sale {10112 +102 24]| 9914 108 Refsf6sserA_......--- 1955|M@ 8S! 102 Sale |1017g 10212} 371] 101% 105% 
By-Prod Coke Ist 544s A_..1945|M Ni 100 10114 Sept’28}____]} 100 10312] Int Telep & Teleg deb g 4%481952/J 3) 9512 Sale | 95i, 9534) 109 1g 
Cal G & E Corp unif & ref 58_1937|M MN} 103% 1047|103! Oct’28|----|| 103!g 105 | Kansas City Pow & Lt 58...1952|M $| 104 Sale |104 10433} 91] 10212 10519 
Cal Petroleum conv deb at Geisae F Al 101% Sale [1011s 10233] 47]) 95% 10253] Ist gold 4\sseries B____- 1957|3 J} 100%, 101 |100%, Aug’28]__--]] 100%, 105% 
Conv deb sf 544s_.-.--..- 1938|M MN] 103 Sale [102 103 | 1111} 95 104% | Kansas Gas & Electric 68__.1952)/M4¥ 8} 1041, Sale |1041g 10512 8i| 1041g 1064s 
Sug Ist sf g7s8_..1942|A OQ} 9714 971s) 97 9714] 19]] 97 101%] Kayser (Julius) & Co deb 5348°47|M 8] 114 Sale |112% 115 42|| 105% 122 
Canada 8S L Ist & gen 6s__.1941/A OQ} 101%, 102331017 102 14]| 10019 103%, | Keith (B F) Corp Ist 6s_.__- 1946/M 8] 937g Sale | 93ig 94 15 101 
Cent Dist Tel Ist 30-yr 58__.1943\J DB} 105 Sale |105 105 1}]| 104% 10512 | Kelly-Springf Tire 8% notes_1931\M! N| 108%, Sale {10712 109 87}| 106%, 1001 
Cent Foundry Ist sf6s May 193i1/F A/ 941, 96%] 9712 July’28|____|]} 9712 9912] Keyston Telep Co st 5a - - - 1935/3 F = a 94 Oct’28]_---]] 9312 99 
Kings County El & Pg fa. -_1937 1 103 = Oct’28}__- x) 10214 107% 
Central Steel Ist g sf 8s____- 1941|M MN] 124%, Sale |12412 +125 4 126 Purchase money 6s......- 1997|A @/] 12614 --.-|12612 12612) 2]]) 125 185 
Certain-teed Prod 54s A. -..1948|M 9212 Sale | 9214 9312] 56]] 8912 97 | Kings County Elev lst g 4a.-1948 F A! 8llz 9012} 8112 Oct’28]__-_]] 8053 Q1lg 
Cespedes Sugar Co Ist sf 7}48°39|M S/ 997 Sale | 997, 100 5}] 98% 105 Stamped guar 4s________. 1949|/F Aj 8053 84 | 804 S8lig} 5]] 801g 901g 
Chic City & Conn Rys 5sJan 1927|A O} 64 -_..| 64 Sept’28]____|] 611g 69 | Kings County Lighting 5s_..1954|3 3 10412 Sale |1041, 10412} 4] 100 1075, 
Ch G L & Coke Ist gu g 58_..1937|J 3) 101% ____]101%4 101% 1 1 First & ref6s_.......-- 1954/J 3/116 118 |116 116 2}| 114% 120 
Chicago Rys ist 58. ........ 1927|F A} 80%, 8112} 80% Slle| 44 88 | Kinney (GR) & Co7% %notes’36|\J DB) 105 106 {105 Oct’28}____|] 105 108% 
Chile Copper Co deb 5s. .... 1947/3 Ji 95%, Sale | 95 957g} 127|| 9314 97%] Kresge Found’n coll tr 63__.1936/3 Dj 104 Sale |103 10412} 33]| 1021, 105% 
Bit Coal Ist 48....1940|53 J) .... 88 | 90 Apr'28]____|]| 87% 90 | Lackawanna Steel Ist 5s A__1950/ 8] 10312 104 |102!g 1021s] 21) 100ig 105% 
Colo F &1 Co gen sf 5s__... F Al 98 102 | 98 98 1} 98 1021% 
Col Indus Ist & coll 5s gu...1934/F Aj] 94 Sale | 94 96 9}| 94 9814] Lac Gas L of St L ref&ext 53_1934|A O] 101% Sale [10114 10112} 6]] 99 104% 
Columbia G & E deb 5s_-___- 1952|M4 N| 100%, Sale {10014 101 } 124|| 9814 10153] Coll & ref 534s series C_..1953|F A] 10412 105 |104 10453} 23] 10253 106 
Cokumbus Gas Ist gold 58...1932'3 3] 98 9912] 97 9853} 11|| 9412 100% | Lehigh C & Nav sf 4448 A..1954/3 J] 99% 10014{1001, 10014] 3]| 9912 101% 
Columbus Ry P & L Ist 448 1957|3 J) 93 9353] 93 93 5|| 911g 100 | Lehigh Valley Coal Ist g 5s_.1933|3 J} 101g Sale {100% 1011 5I| 97 102% 
Commercial Cable Ist g 48..2397/Q 3} 87 90 | 87 Sept’2s]____ 73, OS Se 3 J -|100 Oct’28}__..]| 100 101 
Commercial Credit sf 68....1934/MN| 98 9919] 9 9812} 7i| 98 101g] 1st 40-yr gu int red to4%-1933|3 J| 9212 97 | 97 Aug’28|___-\| 97 97 
Col tr sf 534% notes. .... 1935|J 3} 93 Sale { 93 93 1 97 lst & refs f5a_....-..._.. 1934|F Al 101 -__-_|101 Sept’2s|___-|] 101 102 
Comm’! Invest Tr deb 63_-.1948)M 8S} 9712 Sale | 97 97%} 65]| 95!2 98 lst & sf 5s oe 1944/F A] ____ 160 |100!2 Aug’28|___-|]| 99% 1041, 
Computing-Tab-Rec sf 6s..1941/J 3} 104 10412/105 105 2|| 104 10613] ist &refef5e_..........1954|/F A] _.._ 977%] 9912 Aug’28|____|] 96% 101% 
Conn Ry &L Ist&retg4 }s0.-1951 3 Jj 99ig 9914] 99 Aug’28}____1] 98% 103 lst & refs f5e__.........1964/F A 97 | 9512 Sept’28|____|] 94 100lg 
Stamped guar 4}4s__..... 1951/3 J} 9653 9812] 98 98 98 102 lst & refsf5s_._...--_.- 1974\F Aj ____ 97 | 96 Sept’2s|___-_1]| 94 99% 
Consolidated Hydre-Elee Works Lex Ave & P F Ist gug 58__.1993|M $} _._._ ____] 37% May'28 bia a B7le 
of Upper Wuertem 78.1956|3 J] 9712 98 | 97% 98 711 96 10012 Liggett & Myers Tobacco 78.1944/A ©} 120is Sale |120ig 12 74 127 
Cons Coal of Md Ist & ref 58.1950/J DB) 77 Sale| 7612 78 ee RT et egies 1951/F Aj 10113 104 |1011, Oct’28]____|] 907% 106% 
Consol Gas (N Y) deb 5448-_.1945/F A] 1055s Sale [10514 106 | 131]} 104% 107 Liquid Carbonic Corp 6s....1941|F Aj 133 Sale |133 138 12|} 118 142 
Consumers Gas of Chic gu 58 1936/3 Dj 1 -}100 101 2i| 101 10314 | Loew's Inc deb 6s with warr -1941|A Oj 11012 Sale |109% 110%} 20]| 106% 113%, 
Consumers Power lst 58. ...1952|M NM} 1031, Sale /10314 1037%| 32|| 182 105! Without stock pur warrants.|A O} 10014 Sale |100 100%) 441) 99 10212 
Container Corp Ist 68. ..... 1946/8 Dj} 100 1 1 10012 = 4}, «—« 98% 1027, | Lorillard (P) Co7s_........1944/A ©} 110!2 111 {110%2 il 41] 100 118%. 
15-yr deb 58 with warr_...1943'3 D| 92% Sale | 91 92 8|| O0lg O8te) Se... ....._. as minealon 951/F Aj 88'g Sale | 87 881g} 17] 87 98% 
Cont Pap & Bag Mills 6}4s..1944)F A) 97 98%) 9753 Oct'2s |... OMet WebSi466....<ccccocec. 1937|J 3{ 9212 Sale | 914 9214) “| 90 9712 
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NDS 3 Price Week's Range NDS - Price Week's 
m, Y. BTOCE EXCHANGE S| Frigan | Range or 3 Since N. ¥. STOCE EXCHANGE Friday, | Range or 
Week Ended Oct. 5 —O&| Oct. 5. Last Sate. Jan. 1 Week Ended Oct. 5 SA Oct. 5. Last Sale. 
} AskiLow Htod| Ne. x] AskiLow Hod 
Louisville Gas & El (Ky) 58.1952/MN) 957% 9612/1027, 10312} 33/| 10053 106%] Pure Oll s f 544% notes....1937/F A} 9933 Sale | 99 991g 
Louisville Ry 1st cons 5s.._..1930)3 J) _... ....| 95% 957s} 1/| 95 9812] Purity Bakeriess fdeb 5s_..1948/J J] 9314 94 | 93 9414 
Lower Austrian Hydro El Pow— Remington Arms 68. _...... 1937|M@ N| 98% Sale | 98 98% 
LE ee ere F Al 88 8814] 88 8812} 5]| 874 9112] Rem Rand deb 534s with war 47)/MN/ 9415 Sale | 9312 947% 
Corp deb 5841/3 Di 995s 100 | 9912 100 13]| 9853 1 Repub I & 8 10-30-yr 5s sf..1940|A ©} 10014 Sale |100 1 
Manati Sugar Ist s f 7}4s...1942|A O} 103%, 104 |103%, rt 28|| 10173 100%} Ref & gen 54s series A_..1953|3 J] 10114 102 [101% 102% 
Monhes ms RY CN Y) cons g 48.1990|A O} 6714 6814] 673s 49 671g 771g | Reinelbe Union 7s with war.1946|3 Jj} 105 Sale |105 105\g 
lin ali nlstacdn dis cise 2013|3 Dj 6312 6512] 6312 Sept’ "28 _..-|}| 60 71%] Without stk purch war...1946|3 J] 9712 Sale | 9712 98 
odanme tise ity Lt sf 5e..1953\M@ S| 967, 99 | 96%4 9614 1|}} 96 103; | Rhine-Main-Danube 7s A_..1950|M $| 1021, 10212/1017, 10212 
Marion Steam Shove sf6s..1947|A O}] 997s 10012| 993, 10012} 12/} 99 102 | Rhine-Westphalia Elec Pow 78'50|M WN’ 10114 Sale |100% 101% 
Mfrs Tr Co ctfs of partic in Direct mtge 68_........- 1952)MN} 90% Sale | 90 9114 

A INamm & Son ist 6s_.1943/3 D/ 103%, 104%4/10412 10412} 10)] 1 106 | Rima Steel Ist sf 7s_....... 1955|F Aj 95 9512] 95 9512 
Market St Ry 7s ser A April 1940/Q J/ 9812 Sale | 98 99 63|| 97 1001; | Rochester Gas & El 7s ser B.1946|M1 8} 109%, Sale |1093g 109% 
Meridional El Ist 7s_____-- 1957|A ©] 967, Sale | 9612 9812} 25]| 9614 100% Gen mtge 54s: series C_.1948|M $} 10553 10612/10512 10512 
Metr Ed Ist & ref 5a ser C..1953/3 J] 10212 Sale |102 10212} 19}} 10014 105 Gen mtge 4s series D__.1977|M $ 100% TOA cs Suceke 
Metr West Side El (Chic) 48-1938|F A] 7612 80 | 8012 Sept’28}/____|] 78 84% | Roch & Pitts C & I p m 5s..1946|M N .---| 90 June’28 
Miag Mill Mach 7s with war.1956/3 D| 96 98 | 98 Sept’28/____|| 9612 103 | St Jos Ry Lt & Pr 1st 5s_...1937|MN 98 96 | 95 95lg 

Without warrants..........- 3 Di 92 9314] 9212 9212 5 891g 9812 
Mid-Cont Petrol 1st 644s...1940/M 8} 105 10514/105 1051s} 6|| 10412 1061, | St Joseph Stk Yds lst 4348_.1930|/4 J] 9853 __..] 96 Sept’28 
Midvale Steel & O conv sf 5s 1936/M 8} 100 Sale | 99% 1001s] 118 1 St L Rock Mt & P 5sstmpd_1955/J J} ____ 6 77 
Milw El Ry & Lt ref & ext 4448'31|3 J] 98% 991s] 9812 99 43|| 9712 1008 | St Paul City Cable cons 5s_.1937|4 J] Q1lg 92 } 931, 9312 

General & ref 5s series A_.1951|J DB] 10212 Sale {10212 10212|____|| 10212 106% | San Antonio 0 Pub Berv 1st Oa. 1952/3 J] 106 Sale |106 107 

ist & ref 5s series B__.... 961|3 Dj] 1011g Sale |100% 10112} 93|| 99% 1084 | Saxon Pub Wks (Germany) 78'45|F A} 9953 Sale | 99 995g 
Montana Power Ist 5s A....1943|J 3] 103 Sale {103 1031s} 13 1951|M' N/ 9412 Sale | 94% 9484 

Deb 5e series A__..._.... 1962/3 Dj] 100% Sale 100 100%} 24 a J 3/103 Sale |10212 103 
Montecatini Min c— 1946)4 9] 102 Sale |102 102% 

Deb 7s with warrants....1937|3 J] 111 Sale j1103% 111%] 55 1 Sharon Steel Hoop s f 5348.1948/M_ N| 961g 975s] 9714 9712 

Without warrants__......- 3 J} 96 Sale | 96 9614] 92|| 941g 1011; | Shell Pipe Line sf deb 5s_...1952|;MN| 96 Sale | 953. 96 
Montreal Tram ist & ref 5s..1941|J J) 991g 9912] 987, 991s} 12/| 9814 102\ | Shell Union Oils f deb 5s_..1947/M N| 97% Sale| 9712 98 
iy eetenermpeen AO; 98 --.--] 983, Sept’28}___- 98 1017, | Shinyetsu El Pow ist 644s_.1952|J DB) 92 Sale| 9112 92 
OS EST 1955|A O} ____ __| 985g Sept’28|____|] 985s 1001: | Shubert Theatre 6s.June 15 1942/4 Dj 90 9012! 90 91lp 
Morris & Co Ist sf 4%s__..1939|3 3] 86 8712] 87 8712} 33 851g 885 | Siemens & Halske s f 7s__.-_- 1935|5 J| 102 Sale |101 102 
Mortgage-Bond Co 4s ser 2_.1966|A ©} 82 92 | 8212 Jan’28}____|| 821s 82: tL). ar ee 1951|M $/ 1051s 106 |1051¢ 10712 

10-25-year 5s series 3____- 1932|/5 J| 98 Sale| 9712 98 9|| 96% 99%] 8 163<s allot ctfs 50% pd ..'51|M $| 10512 Sale |10514 106 
Murray Body Ist 634s8____-_- 1934|J Bj 102 Sale }100 1025s) 289|| 905, 1025s | Sierra & San Fran Power 66_1949|F A} 1011s Sale |101 1011 
Mutual Fuel Gas Ist gu g 56.1947|M N| 1001s 102 |10412 Aug’28/____|]} 103 107 | Silesia Elec Corps f634s_...1946|/F Aj ____ ___-] 9212 Oct’28 
Mut Un Tel gtd 6s ext at 5% 1941|M N| __._ ____]10434 July’28|____|] 102%4 104% } Silesian-Am Exp coll tr 7s._..1941|F Aj 97 Sale | 96 9712 
Namm (A I) & Son—See Mfrs Tr| Simms Petrol6% notes____- 1929|M N} 10012 10134/10012 10114 
Nassau Elec guar gold 4s._.19513 J} 59 Sale ° 59 5912} 52'| 56 65 4 Sinclair Cons Oil 15-year 78_1937'™ 8) 102 Sale 10153 102! 
Nat Dairy Prod deb 548...1948 F A/ 981g Sale , 98 983s] 233,| 957% 99%] Ist lien coll 6s series D.._.1930)M $| 99 Sale| 98% 99 
Nat Enam & Stampg Ist 58.1929|3 Dj} 101 ----|101 Oct’28/____|] 101 10412] 1st lien 644s series D__--- 1938]}8 Dj} 100 Sale| 9912 100% 
Nat Radiator deb 64s-__--- 1947|\F Al 76 Sale| 75% 79 28|| 75% 102 | Sinclair Crude Oil 5\sser A_1938|J J} 9712 Sale | 9714 98 
Nat Starch 20-year deb 58..1930/J J] _... 100 |10014 Aug’28}____|] 100 100% | Sinclair Pipe Line s f 5s_.._- 1942|A @] 9414 Sale | 93% 9414 
National Tube Ist s f 5s.._.1952'M N| 10212 1037s|10215 Sept’28|}____|] lu2 1051g | Skelly Oil deb 544s__-__._-- 1939|" 8} 94 Sale| 93 94 
Newark Consol Gas cons 58.1948|\J DB} 1031s 105 (103 Aug’28|_-_-|| 102 108 | Smith (A O) Corp Ist 634s_.1933|M N| 9312 94 |102 102 
New England Tel & Tel 56 A 1952|3 Dj} 10614 Sale (106 10714] 40|| 1051g 111%, | South Porto Rico Sugar 7s..1941|J 9] 102 __--|10814 Sept’28 

lst g 4348 series B_______- 1961\M N} 1007s 10114|1003, 101%s| 36|| 9912 106 | South Bell Tel & Tel ists f5s1941|/4 J] 103%, Sale {103g 10314 
New Orl Pub Serv Ist 5s A_.1952|A ©} 961, Sale | 96 9634] 32|| 95 101% | Southern Colo Power 6s A_.1947|3 J] 1035s Sale |10353 10378 

First & ref 5s series B___.- 3 D| 9612 Sale | 961g 9612} 8|| 95%, 1011; | S’west Bell Tel 1st & ref 58..1954/F A] 1041s Sale |1041g 10412 
N Y Dock 50-year Ist g es F Aj 90 Sale | 8412 8412 31 84 90 

15% notes._..__._- 1938/A O} 7812 8712! 89 90 s|| 88 94 [Spring Val Water Ist g 5s...1943|M. N/ 100 -_---|100 Aug’28 

N Y Edison Ist & ref 634s A_1941/A ©] 1147 Sale |1147%, 115!g] 27|| 118 119 | Standard Milling Ist 58_.--- 1930|M MM) 10014 Sale |1001, 10034 
1st lien & ref 5s series B_..1944/A ©] 104 Sale |1035gs 10414] 27]| 103 Ist & ref 544s_.....---.- 1945|™@ 8] 1031s 1037810412 Sept’28 
Lt H & Prg 58_-1948|J Bj] 104 10414|1063, Oct’28!____|| 1055g 111% | Stand Oil of N J deb 5s Dec 15 °46/F A) 1027s Sale |1023, 10278 
SS _...| .--. ----]110 Apr’28|____|} 110 110 | Stand Oil of N Y deb 4%s..1951|5 8] 961g Sale | 955, 9612 

Purchase money gold 48..1949|F A| 941, Sale | 94 9414] 11{] 921g 98% | Stevens Hotel Ist 6s series A.1945|/J 3/ 99 Sale| 9712 99!g 
NYLE& WC & RR 5}s8_-1942|M N| 106% 107 |102%3 Oct'27).___|} .... ..-. | Sugar Estates (Oriente) 7s_.1942 M $/ 9712 Sale | 97 9714 
N YLE& W Dock & Imp 581943/J 3] 9414 9412/100 Aug’28/____|| 100 1081, | Superior Oil Ist sf 7s__._..- 1929/F A/ 100 10312/100 Oct’28 
N Y & QEIL &P Ist g 56_.1930|/F Aj 100 Sale | 991, 100 3]| 987% 101% | Syracuse Lighting Ist g 58..1951/4 DP] 1061s 106%4]10614 10614 
N Y Rys Ist R E & ref 4s___ 3 3| 56 _..-| 62% Apr’28|____|| 62% 628, | Tenp Coal Iron & RR gen 58.1951|5 3] 10212 _---|10212 10212 

Certificates of deposit. .....-- 56 _..-| 58 June’2s|____|} 58 60 | Tenn Cop & Chem deb 6s_..1941|4 9] 110 Sale ]1091, 112% 

30-year adj imc 58_.._Jan 1942/A O)} 3 13 4 Mar’28|____ 2ig 4 | Tennessee Elec Pow Ist 68_.1947|5 D} 10612 Sale |106 106% 

Certificates of deposit. ....- 3 9 4 Mar’28j____ 21g 4 | Third Ave Ist ref 4s___.___. 1960|3 J} 6714 Sale} 671, 68% 
Adj ine 5s tax-ex N Y Jan 1960/4 QO] 65% 67 | 66 6834 
N Y Rys Corp inc 6s___Jan 1965| Apr| 26 Sale | 255, 26%) 46/| 1353 382 | Third Ave Ry Ist g 5s__..-- 1937|J a 961g Sale { 961g 96% 

Prior lien 6s series A______ 5|5 J) 8653 Sale| 855g 8653) 5]| 75% 941; | Toho Elec Pow Ist 7s_..... 1955|M 8} 987, Sale| 9812 99 
N Y & Richm Gas Ist 6s A_-1951|M8 N| 105!g 106 [10514 10514] 2|| 104 109 6% gold notes_...July 15 1929/3 43] 991g Sale| 987% 991g 
N Y State Rys Ist cons 4%s_1962;|MN| 46 Sale| 46 47 83|| 46 60 | Tokyo Elec Light Co, Ltd— 

1st cons 6 4s series B_____ 2\IMN| 56 Sale| 55 56 20|| 55 743g] Ist 6s dollar series -.-.-- 953|) D| 91 Sale| 9012 91% 
N Y Steam Ist 25-yr 6s ser A 1947\M1 N| 10812 Sale |1073, 10812} 5|| 105 109%, | Toledo TrL & P5%% notes1930|5 43} 100 Sale| 99% 100 
WN Y Telep 1st & gen s f 4448_1939|M N| 10012 Sale {100 1011s} 87]| 9914 10312] Trenton G & El Ist g 58_...1949)™ 8) 102 107 {104% June’28 

30-year deben s f 6s__Feb 1949|F A] 11012 111 {11053 111 18]| 109%, 111% | Trumbull Steel ist s f 6s....1940)M ™/ 102 Sale |1015g 102% 

20-year refunding gold 68.1941|A ©} 106%, Sale |10612 1071!s] 56|| 106 109 | Twenty-third St Ry ref 5s..1962|5 J] 52 617s| 60 6 
N Y Trap Rock Ist 6s__.__- J BD} 100 Sale |100 100%} 10]| 100 10312] Tyrol Hydro-Elec Pow 7348.1955|M' N| 9953 101 [100 1011 
Niagara Falls Power Ist 58_._1932!3 J| 101 Sale {101 101% 6]} 1001, 104% 

Ref | a an 1932|A O} 1031g _..-|102% 10412]  5]} 1027s 10614 | Ujigawa El Pow sf 7s__--.- 1945|@ 8) 98% 99 834 987g 
Niag Lock & O Pr Ist 56 A_-1955|A O} 10353 10414|1031g 10312} 22|| 101 104%] Undergr’d of London 4%4s..1933|4 J} 94 99 | 953, Mar’28 
Norddeutsche Lloyd (Bremen)— Union Elec Lt & Pr (Mo) 58.1932)“ $} 10012 10212/10012 Oct’28, 

a. | eee 947|IM N| 93 9312] 9215 9333} 67|| 92 94 Ref & ext 58_..........- 1933/1 N/ 10112 Sale {101 10134 
Nor Amer Cem deb 64s A_.1940/M S$} 70 Sale | 69 7073} 421) 69 93 | UnE L&P (Ul iste 5sserA.'54|9 J! 10212 Sale /101 10212 
No Am Edison deb 5s ser A_1957|M 8] 100 Sale {| 9912 100 80|| 99 108%, | Union Elev Ry (Chic) 5s_...1945)4 ©} __._ 89 | 90 Sept’28 
Nor Ohio Trac & Light 6s.._1947|M 8] 10112 Sale |101 10112 271] 100 1071; | Union Oil 1st lien sf 58__._- 1931]8 J} 101!2 ----]10112 10112 
Nor States Pow 25-yr 5s A_.1941/A O} 102 Sale {10114 102%] 48|| 99% 104 30-yr 6s series A_._..May 1942/® A/ 1093, __--|109%, 109% 

1st & ref 5-yr 6s series B__1941/A O} 106 Sale |106 106 6]| 104 107 1st lien s f 5s series C_Feb 1935|4 O} 98 Sale { 98 9878 
North W T 1st fd g 4s gtd_1934|3 3) _... ----] 99 Oct’28]____|| 9712106 | United Biscuit of Am deb 68.1942|M Ni} 99 Sale | 99 99% 
Norweg Hydro-El Nit 5448.1957|M N/ 9112 Sale | 9112 9134] 27 941, | United Drug rcts 25-yr 58_..1953|M' 8] 9733 Sale | 9714 98 
Ohio Public Service 7348 A_.1946|A ©} 1131, 115 [115 115 2\| 113 116%] United Rys St L Ist g 48___.1934|J 3) 84 85 | 84 84 

lst & ref 7s series B______ 7i\F Al 115 Sale |1151g 11519] 5]/ 116 118 | United SS Co 15-yr 6s_._-.-- 1937|"@ N/ 9733 Sale | 9714 9712 
Ohjo River Edison Ist 63....1948/3 3} 1055s 106%,]10512 10653} 121] 10412 108 | Un Steel Works Corp6448A.1951|4 D/ y0lz2 91 | 9012 9012 
Old Ben Coal Ist 6s_-__...- 1944/F Al 95 9512] 95 9553) 4)| 87 9553) With stock pur warrants_--__. 4 D/ 9012 Sale| 9012 91 
Ontario Power N F ist 58...1943/F A| 101!2 _-.-|1015s 10153 1]| 10053 1061, Series C without warrants..|/J D| 901, 91%} 91 91 

lo ission 1st 58_1945\M N| 100% 10124/1007, Oct’28|_.__|| 10053 104% With stock pur warrants..|§ Dj 91 9112] 987, Oct’28 
Oriental Devel guar 6s_-_-- 1453|M 8} 99%, Sale | 991g 9934! 49]| 961g 106 | United Steel Wks of Burbach 
Oslo Gas & El 1 Whe exti 58_.1963|M 8 ____ ___-] 92% 9212 2\' 903, 93%] Esch-Dudelange sf 7s....1951/4 O' 104 105 (104 1047s 
Otis Steel Ist M 6s ser A____1941|M S, 100% Sale |100 101 39], 97% 101 | US Rubber Ist & ref 5sserA 1947/3 J, 89 Sale|} 88 89 
Paeific Gas & El gen & ref 58 1942/3 J] 1021g Sale |101%g 10213/ 76}| 100!g 1051, 10-yr 7% % secured notes_1930|F Aj 101g Sale [100% 101% 
Pac Pow & Lt Ist & ref 20-yr 58’30|F Aj 10014 Sale |100 10014] 16]| 9912 1018 | U S Steel ae Apr 1963|M'N/ 107% Sale |10712 10814 
Tel & Tel Ist 58_____ 1937/3 J] 1025s Sale {10253 102%] 58]| 1025, 106 8 f 10-60-yr5s| Regis..Apr 1963|M Nj 10712 107%s|106i2 Oet’28 

Ref mtge 5s series A______ 1952/4 N| 1037s Sale |1037, 104 29|| 102 108 | Universal Pipe & Rad deb 68 1936/5 BD) 92% Sale | 90% 9212 
Pan-Amer P & T conv s f 68_1934|M | 1027s Sale |1025g, 10314) 21 2% 1051, | Utah Lt & Trac Ist & ref 58_.1944|A @} 9512 Sale | 9514 9618 

1st lien conv 10-yr 7s____- 1930/F A] 1047, 10514|104%, Sept’28!-___ 3lp 1067. | Utah Power & Lt 1st 58____- 1944|F Aj 100 Sale |100 10012 
Pan-Am Pet Co(of Cal)conv 68’40/J Dj) 9412 9434) 94 9412] 16]| 915; 9814] Utica Elec L & P Ist afg 58.1950|3 J] 104% 107 |105 Oct’28 
Paramount-B’way Ist 544s_.1951|3 J] 100%3 101 |100 100%,| 14|| 987% 104 | Utica Gas & Elec ref & ext 581957|J 3) 105%, 1065s|1053g 105% 
Paramount-Fam’s-Lasky 68.1947|3 D! 993, ‘ale | 99% 997g} 91) 98 102%] Vertientes Sugar Ist ref 7s_.1942/J DB] 981, 98%) 98 983g 
Park-Lex Ist leasehold 6448_1953|J 3] 9734 Sale | 97% 98 5|| 861g 10214 | Victor Fuel Ist 6 f 58___..-. 1953/3 53} 48 50 | 51% Oct’28 
Pat & Passaic G & El cons 58 1949|M S| 102%, 105 {1 104 1]| 102 1071; | Va Iron Coal & Coke Ist g 56 1949/M@ 8) 82 85 | 82 Sept’28 
Pathe Exch deb 7s with warr 1937|M N| 767s Sale | 76 77 33|| 60 811, | Va Ry & Pow Ist & ref 58...1934/J 4] 1007s Sale [100% 101 
Penn-Dixie Cement 6s A__..1941|M $| 95 Sale | 94 95 48|| 9312 102 
Peep Gas & C Ist cons g 68_.1943|A O} 113l2 ____]11412 Oct’28]____]] 113% 115% Walworth dob 0)68 (with war) ‘35jA 0; 92 93 | 92 93 

unding gold 5s....... 7|M $| 104%, Sale |104%g 10424] 10/]] 102 108%, st sink fund 6s series A_..1945}4 ©] 87 8714] 86 8714 
2 ie OE M $| 104%, 105 |104 Apr’28/____|] 104 104 wiser Sugar Refin lst 78..1941|J DB) 106 10612/106 Sept’28 
Philadelphia Co sec 5s ser A_1967|J D/ 987% Sale | 98% 99 96 97 101% | Warner Sugar Corp Ist 78_..1939/3 J] 911, Sale | 89 91l4 
Phila Elec Co Ist 434s______ 7|M NM] 100!g Sale [1001s 1005s} 16|| 9712 1041, | Wash Water Powersf5s..-.1939/J 3) 88  9114|104  Oct’28 
Phila C & I ref 58_1973'3 J| 94 947s] 95 95 1]} 9153 1028 | Westches Ltg g 5s stmpd gtd 1950/J | 102 __--]105%g 105% 
Phillips Petrol deb 5s____- 1939/3 D| 93 Sale | 927. 9314] 95|| @1%4 94% | West Penn Power ser A 5s..1946/M¥ 8} 10553 ___-]1015g 102% 
Arrow Mot Car deb 881943/™ 8] 1061s 10714/106 10614 4|| 9012 108 1st 5s series E..........- 963|M 8} 103% Sale |103% 103% 
Pierce Oil deb s f 88_.Dec 15 1931|J @D] 1041s 10612|1041g 1041 1|| 10413 106%] Ist 544s series F_......_- 1953)4 QO] 105% 10512]105 10512 
Pilisbury Fl Mills 20-yr 66_.1943)A ©} 1041, Sale |104 105 12]} 10312 106:, 1st sec 5s series G........ 956|3 D/ 102% Sale {1021 103 
Pirelli Co (Italy) cony 7s___.1952)/M4 N| 1035, 10414/1061!2 110 52 99%, 113 | West VaC & C Ist 6s_____. 1950|3 J] 5014 Sale | 50 5014 
Pocah Con Collieries 1st sf 581957|3 3| 10512 107 | 9312 Sept’28}____|] 931g 9612] Western Electric deb 58....1944/A O} 1031g Sale 10214 1031 
Port Arthur Can & Dk 68 A_1953/F Aj 104 10412/104 Oct'28/____|} l 106%, | Western Union coll tr cur 58_1938|3 J] 102 Sale |102 10214 

lst M 68 hens F Al 103% 105 |103% 103%]  3]| 103%, 106 Fund & real est g 4}48.._..1950/MN| 98 Sale| 9712 98 
Portland Elec Pow Ist 6s B -1947|M N 10013 Sale |1 1001 9]}} 100 106% SEGUE OF cccsececcac 1936|F A! 110 Sale /110 110% 
Portland Gen Elec Ist 58-...1935/J 3! 100 __.-]100 Oct’28/__._]]| 99 1031] 25-year gold 5s_.-.....-.- 1951|J B] 103 Sale |10212 103! 
Portland Ry 1st & ref 58___.1930|M | 973, 9812] 97% 97%]  2|| 97% 9084 | West’h’se E & M 20-yrg 58..1946/M $/ 10314 Sale |102% 103% 
Portland Ry L & P Ist ref 56_1942/F Aj 987%, 103 | 987% 9914] 14]| 98 101% | Westphalia Un El Pow 6s__.1953/3 J} 8712 Sale | 87ig 89 

1st lien & ref 6s series B___1947/M Nj 100 101 {100% 101 7|| 100 104% | Wheeling Steel Corp Ist 5448 1948/5 J] 10012 Sale |100!g 101 

1st lien & ref 734s series A_1946|M N; 107 108 {107 107 2|| 106%, 108 | White Eagle Oil & Ref deb 514837 
Porto Rican Am Tob conv 68 1942/3 J] 9612 Sale | 9612 9714) 31 9612 105 With stock purch warrants....|\M@ 8] 98 Sale | 98 98%, 
Postal Teleg & Cable coll 5s _1953|J J| 9414 Sale | 94 9434] 124|| 93 95% | White Sew Mach 6s (with war)’36|5 J| _... 130 [124 Oct’28 
Pressed Steel Car conv g 58__1933/3 3] 103'4 Sale | 9712 10314] 864]| 90 10312] Without warrante........... ----| 99 Sale] 99 9912 
Prod & Ref sf 8s (with war) 1931/3 D] 11114 ____|110% Sept’28]____|| 110% 115 | Wickwire Spen St’l Ist 7s...1935|3 J} 36 38 | 39 BSept’28 

Without warrants at _|8 D] 110% 111 |110% 11 4|| 110ig 112% | Wickwire Sp St’l Co 7s.Jan 1935|MN]| 31% Sale | 3012 32! 
Pub Serv Corp N J deb 448_1948/F A] 147 Sale |145!2 151!2] 521]| 116 1567 | Willys-Overland s f 6}4s_...1933|M $| 102% Sale |1023g, 103 
Pub Serv El & Gas ist & ref 5s '65|3 Dj 103% 104!g/10353 104 8|| 102 105%, | Wilson & Co Ist 25-yr sf 6s_.1941|A O} 101%; Sale {10012 101% 

int Srveleiee... 2... 1967/3 Dj] 100% Sale | 99%, 10014] 147|] 99 19014] Winchester Repeat Arms7}¢s '41/A O} 107 Sale |107 1071 
Punta Alegre Sugar deb 7s..1937|J 3) 98 Sale , 98 9812) 9] 97% Youngstown Sheet & Tube 561978/3 J/ 1001, Sale {100 10012 















































| Ras 3 
3 Since 
Jaa. 1. 
No. pf 
57|| 971g 101% 
17 95 
8|} 97 101 
53 
21 l 
31]| 10012 105 
7\| 105 118% 
49 102 
28]} 1001g 1046 
5]| 1001, 102% 
44/| 891g 904 
17 041g 98 
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3 108g 
----|| 90 0g 
8]}| 95  Q8lg 
eis avis 96 8699 
4|| 76 %O% 
1j} 93 98%, 
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29 99 103g 
4 94 98 
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25 91% D612 
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63 95% 1021, 
191|| @41g 00% 
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- 10212 oan 
20)| 102% 1071¢ 
—e 991g 1 
991g 1011, 
----\} 102% 1041, 
108|| 1021g 104 
167 93% 98g 
37 9712 102Ig 
51] 97 101% 
----|] 100 110 
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1}] 104% 1 
46|} 1011g 117 
39/} 105 i 
45 66 
96 55% 72% 
5 951g 1011 
17 98 100% 
41|} 98 
241|} 90 92% 
22 99 101% 
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4] 56lg 6813 
11 087%, 1015 
9 98 103 
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16]} 100 103 
411 101 104% 
ar 8912 a” 
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eta 82 91% 
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2 
9 
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— Jan. 1 
Last | Week's Range _for Range Since ; 
—- rd of transactions at ian | ar Price | Wea. 
hicago Stock Exchange.—Reco 7 . 4 
Chicago Stock Exchange, Sept. 29 to Oct. 5, both inclusive |  gecexs (coneiuded) Par| Price. |Low. High. Shar Low = 
iled from official sales lists: Miller & Hart Incconv pf.*| 51%] 51% 5216 1,600 60% Aug! 52% Sept 
pea on iday Bales Minnesap Honeywell Reg.*| 39 3839 a +4 May| 112 Ma 4 
“Last | Week's Range wn Range Since Jan. 1. aereterred-- ek athe 100).----- 104 104 ain 3134 June os sent 
Sale | _ of Prices :| Low. | Htgh. | Modine Mig com........ 210 1,385] 4 
an a a nh eee ee ee 
_ 7 
c 77) 95*| 25 foxt| iseol fo June! 28% ‘apr | Monsanto Chem Works_-¢ 653s| 505. 68 | 6,400] 599 Oct| 87% ADE 
Acme ; epates Oo, tom.*| 19 19 19%! 1. 19 I sone Out Morgan Lithograph com- . ia 
All-Amer Mobawk “A".-6] 253%] 18% 26%| 40;200 o308 Feb| 40° Oct Nachman Springfilied com*| 41 39% 414 1,950 28% July| 47 May 
ameriNatural Gas Corp..*| 18%6| 184 18%| -465| 18° July| 26% Apr | NechmanSpringf pare..:*| 34x) 34% 3515) 2.100] 2744 Jan) 42 Mag 
-- 7 3 | ’ ” 
Ai etary Do] 00) Othe Oa) BH) 975g a] 04" Se | ena acaba) RK] BNC | Eaa0) a i Sh ae 
gy a 100 92 92% 80 92 Sept) 101 July | Neve Drug Stores, com_-*| 20% a) ee ee sl eS ee 
fred... ....-1WU)}......- : i Oe 0 
a ee -=- 100 eer as 80 =«.: 80 100} 80 Sept at 44 Foes wren woe ag gerne 34% 39 7,.350| 28 June| 44% May 
Amer Ship Gene A 11% 12%| 6,275) 4 Jap % Nobblitt-Sparks In “A 48 48 52 11450| 32% Jan| 64 ube 
Amer saepeesee OTD A." | --.--- 13% 13% 4% Jan| 17% May North American Car com. * = = ~ ‘ea0| 39 Jan| 50% May 
tT tected ‘aa 4%4| 43 4%] 2,050 % Jeni oo Mey | Northwest rey eee 22,500 31% Aug) 86 Oct 
Armour é Go (Dei) pti00)_._-"* 43% 47%| 6,250| 28 June| 40° Sept | MLS ProdclamA----- 3) 88 | 64 Be | 29,500 26 duly! 36 Sept 
Inc pref 46 43% ~ eg cg ~~ *| 35 32 35 4,150} 2 
Assoc appar ind tng com.*| 6334| 5254 55%| 4:150| 5136 Jaa] Sh Os | Come Bee Bl Sal til ss es 44” Sept 
tmeut Co-...%|..--.. to” ap | 18600 37 Sune 6a | The) Co..*| 413s| 41 43 | 1/300] 31% July 
Assoc inves Corp on... 55 60 | 18,550) 27 June) 60 Perfect Circle (The) n.5| 145 | 136 146 | 11,400} 54% Jan] 144 Sept 
‘abere Anne Co com....*| 115 | 83 116 | 23140] 78 Sept] 141% Mar Pines Winterfront A com. 2 Pe 
Automatic Washer Co— 35 9.450) 32 Oct; 36 Sept Co a | 184 183 185 171 on Jan} 191 Aug 
Convertible preferred_.*| 35 32 % ’ 34 Oct] 387 Sept Comtaen ee. 184% 185 122 % 960 Aus 
Seay Vee e.--4 S| eS | ee ae Sol oe (Gel (CS referred... 100)...... 115 115% i i Fae 
Balaban & Kats vto..--26 we es ea eS 2534 Sevt 7% referred_......100'-.-.-- 121 121 24/116 Aug| 132 Sept 
Baldwin Rubber A-----. las | a5 a8 23°70 24 Fev) 48 Q-8-8 Music Co com....*| 128 ae ab 510] 262” Apr 327 Apr 
Bastian spree hy by ie 28%| 28  3034| 11,850) 21 June 4 Fad Quaker Oats Co, pga” varies 190% 120 20] 111 Jan| 128 Apr 
Beaaries @reamery com.50} 75% ms on” Py see ro ann” Oct Pe ng  £ 49 51% 850 4 a Fe 4 on 
Gum b nee... tie | oe "500, 95 Oct 1p Sept | Rleh Products Corp cl A-* -ano-- 36% 38 ma Se Se Be Sept 
Borg Warcer Gorp com 10| 105 | 102 107%| 51,650| 70 June| 169 Aug | pcitee B--------------*|--22--| 33% 85 11,460] 30°” June] 46° ¢ 
Preferred he, 100 —_ = nga Zs Ty) ten 26% Sept Sieaaes theme Co....%| 32%| 32 3244 850 , = “ Oat 
com * ’ bs a < 
Sense Bros eum.-.-----i0--.--. 27 28 400; 15 Jan} 30, Sept | sheffield Steel um us lee 1 | mal ae ee 118. Sept 
Butler Brotners.------20] "3433 505; 68°'| 11,9001 36. June| 68 Oct So Colo Pow £1 A com..25| 26%| 26 '2634 a Se 
Castle & Co(AM) coun--10| 72 | 67 72%| 14,050| 42% “Feb| 723 Sept | 32,Colo Pow El mat... | on 160] 89 Aug] 96 Apr 
yo mew hag ah me ak oo. & 50| 49 Feb] 69 = Southwest Lt & Pow pref_*|_..-- 4+ 1.0501 60 Ausi 75 Oct 
Gentral ti Pub Serv pet-|""O73i] 7x4 9755) 414) $316 Aus] 100% Avr oro % preterred-----i00|------| 93 05 | 1'siol 83 Aug| 107 June 
Central Ind Pow pref-. 100|_..--- =a o te] 9334 Septl 10l May Standard Dreage conv pt*| 34" | 34 3534 4000| 30% Apr oa Ost 
Certificates of deposit -- "3134 ++ to Stn ™. 145: Age 2234 AU | Steel a Tubes, Inc;-...- ee 184 = os 7 hee 109% Sept 
Gtass An rite] 33°] 32% 3455] 225] 2054 San| 3434 Oct Sromery Warnes Spuotiom <|..-..-| 104 108 | | 50 77% Buu) tem Seve 
eate W tiioom...4......| 8 os 470 76 Jan) 98 May | gtudebaker Mail Or com. oe | se Ss oe Ee oe 
Dear ies oeut 2rrI6|" 104° | 10334 105 785) 100 Aug| 112 May | super Maid Corp com. .--8 24% 24%| 509) 22 July} 27 Sept 
Preterred.-.-.-.-.-.-.¢| 99 = "se 5 io yr er; ED me x ~ateemmaprgntons 100| 131 | 131 132%] 1,900] 124% Jan| 136 May 
Chain Bele Co com ial | “tg “E] TROL AE Atel 24 Oey | Sein & Co_---——-----100] igi | 131 isis| “tool 13 Feb| 2255 June 
Cite City & Con mee oh 17% 2,300) 1136 Aug] 22% Jan Tenn Prod Corp, com ---* i357 118% 1838 20] 100 June| 101 May 
——_ exas- ’ r’ 
3 150} 584 June 
wy Fag hha oe 97 98% 50) 93% July 100 4Dr | Thompson (J og ne a 20% ors 1.5501 25. Junel 3136 May 
erred. .....-----100|_____- 53 «53 55| 50 Aug Jan | '2th St Store / ou 120c| 2% Aug] 7 May 
nic Rap Traa pr pi A 100\..--- 100% 101 135) 100% Sept! 102% Jan | stock Dot am pref....*| 31%| 30% 32)4| 4/950| 23 June| 3934 May 
Chie Towel Co conv pref.*| 97 964 97 a os fos se dus Soitentt = ---- ie: sae 
Chickasha Cotton Oll...10| 51%] 51% 55 | 4, ] sm @ | cans aoeee....o.___.. 56 C#G 40/ 53 Jan) 58 May 
Goleman Late k Bt coms... | 00°. 01%] 1:400| 6654 July| 66 May | pclae Pap Bd com...100|..._.- 2 (44%| 8.4301 3735 Bepel 5636 Bent 
Coleman Lemp a! hogy oe “193 | 190% 193%| 2.526 165 Jap 103 34 i Un Repro Corp are 3 pf _ it 43 4635| 4,250} 39 Sept) 49 Sept 
poe peg ny ee le 11% 12 400) 442% Aus) 13% Sevt | Universal Products Pye .; = 300; 4 Jan! 9 Oct 
cme ea eref Rg ERS 45 45 100} 45 = 39% Sept | UnivTheatres,conv ¢ . oa 5934 60%) 1,790) 55 Aug 100 June 
Conso Film aah ie *| 2534| 253% 2535 m 70 = pe 17 Sept 08 Gypeum.........--20 TII="| 15% 16%] 3.450) 14 Aug 18% oe 
a eae Se 0054 90%] ' 25) 87  Jan| 98% Apr | Gran’ medio Products coms 6244 143) en Sean 2% Sept| 273 Apr 
Warman ninieabndianasaiioa. 6 6 7 = a” ion pr dent peer any eed rs eeeny . “"46%| 4554 47%| 8.500 40 Aug ox wo 
nmon......26 1,72 al Vorcione Corp part -- "os % Mari 22 
re ee.-a- ae ae m4 at” 37 2. Jee i yee Wah! Co com__________- *) 21 16% 22}4) 24,930) 8% Ma = in 
| Mig Co oot 35 - Walgreen Co Jan| 30 Pp 
or ek niaagggge ee nee aug| 17% June |  Sy1a, preferred. 100|-.----| 10736 10726] "50; 100% Feb| 110° ‘Feb 
“av_...*| 15 | 15 16 | 11,100) 1235 Aug 634% preferred... -.100|______ 
PWarrants .---o.----.| ty| 11 1%] 6,150 35° june| 59°) May —1s Fae 125 126 100) 121 Mar} 130 June 
Dayton Rubb Mfg A com * 46 54 tol 30 Feb 4246 May | weukesba Motor com...*| 160" | 145 150 — . a a 
Eddy Paper Corp (The)-_-*| 31%] 31% 31% 50 ; — =” Ge au de ea ae 2 50 3,400 32 Junel 5 E pt 
El Household Uti Corv-10]| 27 | 26% 37 Soo! tase Seni 20% ee -o *| 49%| 485% 50 650) 45% Sept] 52 Ju 
Research Fab Inc. - 25 21 ,2634| 67,200, (234 Jan Ma. Convertible pre st Al.*| 36%| 36 38 5,050, 35  Oct| 38 Oct 
Empire Gar Co7% pt. ia0 074) 975, 97% —BO| O73¢ Oct] 101% May | Wilcox-Rich conv pf A_-* 33° | 31% $354) 21050) 31% Oct} 33% Oct 
eee eee eee OD Bi idence knee 95 J au 
64% preferred. ---- ee "96 oats 96 44 254| 9534 Sept) 99 July Williams Oll-O-Matic com* 4 a” Be Myr Pett, Sept) 5244 Oct 
8% ireterted. ape gait 100 111111 10} 10844 Feb} 113}4 May wees ys =, a3 33% 45 | 38°150| 27 Aug 45 oe 
aad < Gua i seonsin Parts com ---.-. , rl 24 
Fi otk & Dred, veo 8 58 395, 46 Jan) 744 Mar! vetes-amer Mach part es 22 33° 33 1500 2936 Sep 43 Jan 
ote BrosG & MCo...-6| 263 26% 28 | 1,700| 18% Jan| 30°” May | Yate-Amer Mach part pfs) 22 Zeist eae = 
Galesburg Coulter-Dise_.* -*| 89 | 82 92 | 16,100 fs a he pe Zenith Radio Corp com..*| 135 i 900) 
1 a - 300 e | 
pe Re Ene agg SG 29 | 4,550] 3 Jan| 2934 Sept| ponds— June} 8734 Jan 
Great lakes D&D. 3; 270 | 2687 278 160) 245 = fan) 345 May | Chic City Ry ctf of dep '27|.._.-- 84 85 goa! 83 Jun 
Greif Brow Coop “A‘coin-*|.;-;.-] 443 43%] | 190) 39 Abr] 45 Apr "Cuts of deposit.....1927]....-- S100 | 2.0001 100 Oet| 100° Det 
ORghts so oom *| OM .-| 16% 1634| 500] 1654 Oct] 28 Aug 5240 Sheridan Rd Big 63 '38|...... 8) a Soe oe 
smmerinlil Paper Go.10|--...; 100; 35 Feb) 70 June | Guard Title Mtge 54s 1938)..-..- 90 90 | 2'000| 8934 Sept| 95% Mar 
Hart-Cartet Co conv as 344) 33 35%) 6,800) 294 June A i = ners ge sa a a ASSOGRE 10134 10134) 2,000 100 May| 101% Sept 
Harvey pre idea ans an] 0] “aon en] “apse Abe | Sic Ech ize tag 10D 1B) RB 1, Mee 18) Sep 
aS } OLS 
sy Silesia nha ee 2644 32 | 12,600) 12) Feb) 32 Oct | Switt& Co Istef5s-._1944|------ aN oo ol oe 101}4 May 
Moreterred.-. | 49 | 48 49 | 1,650) 4236 Feb| 80 May United Pub Util 6s___1947\_____- 
rd, Spencer, Bart- Jan | * No par value. : 
mist, C2. conan pier a1 43 850 30 "Feb a4 ae i ia Stock Exchange.—Record of transactions 
Fan Eee ceret- abel '.| rot ror] "So| Be S88) iste S88 | Philadelphia Stoc Exchange, Sept. 29 to Oct. 5, both 
Iilinots Nor Oe pret. ee aoe tee 50 474 Feb) 56 May | at Philadelphia Stock Exchange, mt Ae. , 
Inland Wie Cable cum-io| “54%¢| 3% 58 | 3.0501 26° Jan| 50% 3ePt | inclusive, compiled from official sales lists: 
Internat Pow Co, Lidcom*| 32° | 315¢ 32%| "350 a Sees ee oe a — 
Kalamazoo Stove com --..* ise ‘” aK Ri oi Aug| 15% Bept Phe ag rath Ranzel ler | Rangs Sines Jan. 1. 
MPreferred.<.---<---7100|------ - an i, ami 3 ae fae. eb bel aeeerl cen High. 
Kentucky Util jr cum pt. 50 52 | 52 Be 215| 60% Feb 5414 Sept | Stocks— Par.) Price. |Low. High.) Shares.) 
Keystone St & Wi com. | ox mul “ee Soe 5634 Sept : 14 +15 | 4,450) 11% June, 20 Feb 
Kimberly Clark Corp.com® aecaeemniee 5334 53% 50 0 F y 77% May Almar Stores----------- Sees: 77% 80 8.825] Jan 7a Sept 
Kraft Phenix Cheese com25}_-_--_ 65% 65% jo > rio val wy ‘Apr | American Stores___--_- dee wn 7Z3% 80, 825) A, a a — 
Kup’heimer & Co(B)Inc_5}..--.- 47 47 = Se 4% July | Bell Tel Co of Pa pref_-100)_____- 4 6836) 50! 5734 Oct bs May 
La Sale Ext Univ, com_ 10 --25-5 3 3 200 18 Aug | Blauners All Ctf_--------)-..--- 5748 100} 8% June! 14 Feb 
Leath & Cocom.-.-...-.-.-.-. 17% 17 18% er bis jon: oe June | Bornot Inc------- ------ 5 —* e p. ons | 9 700) 17 Aug 29%4 Sept 
Cumulative preferred - _*] _ ...-. 52) (52 13. May | Budd (E G) Mtg Co___-- ee ee s| 4) sal 7 dee 
Libby McNeill @ Livby.10} 10%] 10% 11 | 9,200| 8% a Preferred -_--.-..------ on Sa S| oe 27% Jan| 49% May 
Lion Olli Ref Co cem..... *| 39 32 39 81,900) 2446 June 40% Oct | Camden Fire Insurance_-_| 304 3034 : | jane! 26% Oct! 28%, Sept 
on Packing Co x 40% 36% 40% ,400 30% June pened Com'wealth Casualty Co__|_____- 26% 27 a el 1% Feb 14 Jan 
MeCord Rad Mig “A"..-*|_.-- = ¢ 50| 2335 dan| 60°? May | Cramp Ship & Eng---- 100). __. -- | ss” 91 | 2.2061 69% Jan| 91% sept 
MeGune-Nertis Kats... *| 49 | 49 5245) | 550) 2334 Jan “Oct | Electric Sturage Batt--100|---___| 88 91 | 2,206) icul Saal ok” ae 
Mapes Consol Migy com.| 39%| 35 3,000/ 35 Oct) 40 Fire Association... __- 10) 47%) 4734 48%) 2.400, 4654 July os ee 
Mapes ae Cc an...4 13% 14%) 3,650) 10% Jan) 22% Apr Gimbel Brus___________- Wanse-< 4814 454! 200; 34 — 237% .Mar 
Meadow Mfg Co -..50| 49%] 48% 49% = prt _ od Ep Horn&Hardart(Phil)com _*|_____ 219 219 iia 205% Aug 374 “Mar 
;Sec pr pref__25|_____- 16 17% : dart(N Y) com*}______| 56% 7 4 
Metro Ind Coetfs...-..-*| 108. | 108 108 080! 128% “Jeul 169 keep | Insurance Coot NA. 10] 75%5| 7355 7 “| “lol 3. genl 7 aes 
Middle West Uttlites....*| 156%4| 155% 158 | 3,080] 12354 Jan| 169 af fet epee Be i Be 100] 3 an) 7 an 
Mpretetred. On rl or ae | «| aus] ORE Seal ABeie tans | Lake Superior Qosp iol skis Be See ect feel i oe 
as coms preferred......*| 97 | 97 98 cool ae” Ader) tae” wane | Lehigh Gaal @ Nae... ee a Sel | ee een 29% June 
$6 © m prior lien._-...*| 101%] 101% 101% 250; 99 Mar M 4 i CE 10} - ..-- 24% 24%) 600) 4 Sept] 62% Aug 
Prior lien preterred ido] 124 | 12354 124 wee) TEENS dane) Bed, Stes | 56 Brothers... .--...-16 6134 49. 63%| 3.200) 47 pt] 62% Aug 
waidiand Stee! Prod com ..* --| 100 100 SS Suen 11016 fae Mark (Louis) Shves Inc__* 3% : am os Pr ‘ane a” Mar 
eek n Ct ee tot 85 85 | 
MO% prior lien 100|....-.| 90 93 i hx Ga Gt he | wad maleere. 8° 27% 29 | 2.700) 30% Mar, 30% May 
4 a 8. igs seca 8534 90 <0] S54 Cet] 9154 Jan | North East Fos aes er | 88 88 5} 88 July} 913% Ap 
1 E-- ret_-.100|--.---| 99 100 47] S64 Aus! 107 Mag | North Penn RR. ------_50------ 78% 79 | 38! 78 July! 82 May 
iz prior ilen De ae a 99 99 24| 9834-July| 197 Sept | Penn Cent L 
7% - 5S BU wc ceecs 
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Friday Sales fr uuy 
Last rar Range wm Range Since Jan 1 Lea Week's Kange| Sates Kanye Since Jan. 1. 
Sale a; . : for 
Stocks (Conciuded) Par.) Price.|Low. High.| Shares. Low. High. Bonds (Concluded) — Price |\Low. Htgh.| Week Low. Htgh. 
Pennsylvania RR_....-  Saeeet 63% 64%| 4,600 61% July} 72 Apr | North Ave Market és . 1940 netiiiaheal 98 98 1,000] 97 July| 101 June 
Pennsylvania Salt Mfg--50)_____- 96 97% 715 Jaa} 109% Jan | Silica Gel6}4s _______ _ 101 101 ,000; 101 Mar; 106} May 
Phila Co (Pitts) 6% pf.-50|__.._- 51% 52 110 B36 Oct} 56% May | TitusvillesronWkslst7s.'29|______ 100% 10044] 2,000} 100% Aug] 101 Mar 
Phila Dairy Prod pret...-|_____- 90% 93% 100 Mar| 96 Sept | Un Purty Rican Sugar 
Phila Electric of Pa... _- 25|__72 71% 72 400 63% Jan| 74% May 64% notes. __._...1937]______ 95  9534| 5,000] 95 Sept] 106% May 
Phila Elec Puw rets____- 25) 35%] 30  3554| 1,700] 22 Jan| 35% Oct | United. Ry rs E Ist 43 “1949 67 67 68%] 20,000]; 66 Aug) 75 Jan 
© i wisccndgecscssccess|sccec= 3544 35%) 4,200) 354% Oct) 35% Oct Incume 48... ...... . 45 46 18,000} 43 Aug] 55 Jan 
Phila 5 Rapid Transit... .50|_____- 55 55 500} 50% May} 61 Apr Funding 58____.._- 1936]... _.. 69 69 600} 67 Aug] 84% Jan 
7% preferred. ----.--- 50 50%; 50 50 2,000; 50 Apr, 52 # Apr Oe ss 87% 88 6,000} 85 Aug| 98 Jan 
Phila & Reading C & I_--*|_.._-- 32% 32% 20| 28% Feb) 38% Jan | WashBalt&Annap5s__1941/______ 80 80%]! 10,000| 80 Sept} 90 Jan 
Philadelphia Traction -- 50 55%| 55% 57%| 838) 55 Aug! 64 May | Wash Consul Title6% 1951\...__- 00 100 3.000' 100 Jan’ 100 = Jan 
Reliauce insurance: ---- MW) 25%!) 25% 27% 470| 25 June) 37% Jan * No vas 
Shreve El Durado Pipe L 25) --- - -- 354 36%4| 1,780) 18 Mar, 37 Sept Dar value. 
me ahd eau a a 77 sot May 1804 May Cleveland Stock Exchange.—Record of transactions at 
Sentry oaiety Control. ----|------ ss ‘ S00 11 i cent 16 Sept eave at ae Exchange, Sept. 29 to Oct. 5, both in- 
Stanley Co uf America--..*/}...... ° ay A 
Lhe hey = a ee 36% 3636| 241) 2034 AUg| 42” Sept clusive, compiled from official sales lists: 
Tono-Belmunt qari 3 gu oe 37 ys ; july friwuy Sues | 
Tonupah Mining. .--.---1)------ 16 16 is Oc e = 
Ualged Gas tapi: 2-02-80] 1484s] 18854 a44ys| 2800) 458 S80] 18830 Riay Sele | [af Pree | wee, | en 
United Gas impt--.---.-- 4 A an ay Dae 
United Lt « Pra com__- -* Mar pr >. = 25% 400 15 Feb 27% July Stocks Par.) Price.|Low. High.| Shares. Low. High. 
U 8 Dairy Prud class A. --*/..--.-. 4 4 5 bo an 2 ay Aetna Rubber, com__.____ * % 23 4 1 jul 27 Jan 
Victory insurance Cu---10}------ 2534 26% 400; 25 July; 34 Jao | Axron Rub Reclaim, com_*|______ 21 21 102 7 Ape 29 Jan 
Victor Talking Mach com ._ ae 108 KB 117 \% 3,100 52 June} 117 % Oct Allen {ndustries, com....* <& 14 14% 270 10% July 17% May 
West Jer & Seashure RR.50; 42%] 41% 42%4| 1,300! 33% Jan| 43 Sept. etd te eee * ges 33% 33% 75| 30 July| 37 Feb 
Westmureland Cval----- ae 40% 41 138} 35 Aug}; 57% Jan Amer. Multigraph, com. 36 34% 36 960| 26% Jan| 36% Sept 
York Railways pref.----. ee 42 42 15} 41% July| 45 ADT | Amer Ship Bldg, com... sae aD 80 80 5| 80 Oct] 117% Jan 
Rishes— Bond Stures “A”. ..... 20) 1 1 1 300; 5 Aug a Apr 
uckeye incubator, com_*}______ ll 12 350 9% Sept ap 
Ins Co of N A....--------|------ 8% on He 7% July ts = Byers Machine ‘“‘A”’____- *| 30 28 33 574 19 Septl 40 Jan 
See OSD) - aoe nsansonee ws 7” 1 oan 1372 aa 18% Sept | Cent Alluy Steel, pref- 100] 111 | 111 11134) 225) 109% Jan] 112 Mar 
Manu Cas Ins.....-..---|------ 8 00 % Oc 8% Sept | City ice & Fuel_.-...--- 53K%| 53 55 1,550| 36% Feb| 60 Sept 
Bonds em ee ee 
’ »} rs ag e 
Elec & Pevples tr ctfs 48°45) 5734) 5734 60 |$13,100 55 June) 66 May | Cieve Ciitts Iron, com. jaa] 140 142°°| ee} 104 dant 147 4% Sept 
ee ee teal Sark Sel Te Ses Ree SS FS | Ciove Sheet in. 6% pee io 111%} 11134 112 81| 110 June] 115. May 
Keystune Telep ist Ss. 1936) -. -- BO” BO] loool aa? eet! 97 = Jam | Cleve Railway, com..-100| 104. | 104 104%| 998] 102 May| 109 Mar 
Lake Sup Curp 58----1929}- ---- - 3538 «| CLoool an gen) S09 = ADE | Cleve securities PL, pt.10| 2%) 3 3: 375] 1% July) 3% Apr 
Se stamped. .-.--------|----.- ’ ~ br | Cleve Wor Mills, com..100) 173s] 17 1846 310| 17 Oct] 30 Mar 
Lehigh C « N cuns 4448 '54)----_- 100 100 5,000) 9934 June) 101% May | poy Chem, cum........*|... "| 163 163 20| 112% Jan| 175 May 
Peuples Pass tr ctfs 48_ 1943) _-_-__ 60 60 3,000} 59 Aug| 66% Apr Elect Control & Mig, ee oe 58% 59 211, 54% Jan| 66 May 
Phila El (Pa) ist 44s ser’67/-_---__ 100 100 3,000} 98% July| 103% May Faultless Rubber, com... *|- ae 32% 32% 901 30 July| 39% Jan 
Ist 58--------.---. 1906) -- -- -- 10446 10474| 5,000) 104 July; 109% Apr | Fo4 Knitting Milis,com..*| 37%| 36% 37 493| 32 Jan| 39% May 
Ist lien & ref 5348--1953| 106%) 106 106%| 6,000) 10534 Sept] 10754 June | Foe Snieting Nall. com - os one’ ans sae” 
Phila Elec Puw Co 5448 '72| 105 | 104% 105%| 17,000] 104 Aug| 108 May prog EE aang jeu iia | a8 148 Be a mn > a 
P & Read Term deb 5s 1941)... -.- 104% 104% | 5.000) 104 Sept) 107, Mar) 72 preferred. ....... 100} 108%| 108% 108%| 400] 107% Sept] 111% Jan 
Read Cou Jer Cent cvil 4s '51|____-- 9234 9234] 5,000] 9234 Oct] 92% Oct | ,, 77 breterred- ae aide 4134 701 35, Paul 42” duly 
Strawbridge & Cluth 581948 nee vy 100% 100%} 37,000} 99% June} 101% June Gen Tire & Rub com. — 185. 187 50! 165 Mar! 190 Jan 
United Rys&E! (Balt 4s 49)... - - $5 36 | 10,500; 35 Oct) 36 Oct | Giaden, prior preferredl00| 104 | 104 10444] 672| 96 Jan} 10434 Oct 
York Railways Ist 58.1937] _____- 98 98%! 3,000' 97% Sept! 102 __ Feb | Giggen: Dior peeverreat esx 88 Baie 4951 87 Ausl 68” July 
* No par value. Goodyr T & Rub, com...*| 71 71 71 100; 70 Jan| 71 Oct 
” ° Grasselli Chemical, com._*/_____- 67 81% 315) 47 July} 81% Oct 
Baltimore Stock Exchange.—Record of transactions at Preferred. .-------- 100} 109 | 10834 109 157| 105% Feb 1 i Apr 
Baltimore Stock Exchange, Sept. 29 to Cet. 5, both in- eee Meee)... a" 322 ae 
elusive, compiled from official sales lists: Halle Bros, pfd....... 100| 102 | 101% 102 10/ 100 Aug] 104% Feb 
Friaay Bases Harbauer, com-_-__.------ a 3 4 = . % = 1635 bo 
7aahe Harris-Seybold-Pot, com _*}_____- g A une 
Last |Week's Range) for Range Since Jan. 1. India Tire & Rub, com...*, 42%| 41  4934| 4,043/ 18 Febl 56 Sept 
Sale | oof Prices. | Week. Preferred....-__--- 100i] 96 | 95 96 116] 95 Sept| 97 June 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Interlake Steamship, com.*|_____- 140 146 213) 123 Feb 150 Bent 
r Machine, com._._*|_____- 38% 383 15| 27% Mal 4@ pt 
Arundel Corp... ------. *| 3854| 3856 39%] 660) 35% July| 51% May | JoeRer Machine. com-- ido) "23") 22 aS |hCUCU kl ee 
Atlan Cvast’L (Conn) -- 50) 166 166 166 13} 162 Sept; 212 Jan Kaynee,com ________--10|_____-_ 30 30 150 29 Aug 43% May 
eee Serene pew - PS «== - a” iw 3) 80, July! (83 Sept | Kelley isi Lime & Tr, com" 54 | 54 54 190] 49% Ap| 55% Jan 
Baltimore Trust Cu----- 5U| 163 162 164% 75| 1584) Mar| 225 May Korach,8,ccm.........*|....-- 10 10 10 8% Fe 11 Sept 
Benesch (1) & Suns com-.*| 4234) 41% 4234| 295| 33° Marl 46 May | Toyedhyss eC oon) nooo 25 25%| 440] 17. Ja | 28 Bept 
Black & Deeker cum ----- *i 32 31% 32% 865) 24 Jan| 34% Apr LeMur, com..... tiga | 32% 32% 300| 27 Ma 3h Mar 
Preferred. ------.---- 25) 27 26% 27 12u; 25% Apr) 27 Apr! “"Gertfs of deposit......- 2714| 27% 27%| 2,322] 27% fept| 28 Sept 
ee ee --- I ------ se ge | Sel esn etl ace, cee | Meken Aries GaCocen*)...... 0 40%| 210} 40 July} 45 Apr 
Fg ld ony lee ae on 7 foe 14) 210 Sept} 236, May | milier Wholes Drug com_*|_____- 26% 26% 65| 24 Jul)} 28 July 
Ches & Pu Tel Balt pt. _ivo 115 | 115 115 13} 113 Apr| 115% Sept | Miner Rubber pret. 100|..2_ 80% 818 631 70 Mal 98 Jan 
Comaies Cees. -..-- 40 | 3374 43%) 3.249) 214 Mar) 43% Oct | Mohawk Rubber com__--*| 200 | 200 200 10| 29% Ja | 224 Sept 
go, a 24 24% 227; 23 Jan 26% Jan Suteed.......... gage 03 93 63) 55 Ja: 93 Sept 
oop gy eer ge ea oe sot] 23, Feu) 27%4 May | murray Ohio Mfg com_..*| ____- 2444 25 185| 13% Jun| 25 Sept 
eee en | Se 392) 8674 Sept) 9544 May | Myers Pump com.--.--- *| 3814] 3615 38%| 2,110] 33 Fe | 43% Apr 
ee > eS See 8 | Se. et | (Se) er le Saeed ce... | Seennl Aenean. -.-161-..... 20 21 | 1,454] 734 Jar| 21 Oct 
oo eee Sie ----- 1 A Jol 1073, Jan| 10832 Sere | National Refining com__25|-~___- 37-37% 70| 34% Aw| 39 Jan 
534% pref wiser E-.10u]--___- 107 4 107 34 10) 10744 Jan! 108% Sept | National Tile com_-.-__- 33% | 33% 34 695} 26% Jun| 35% Jan 
5% preferred ser A.-100] 10244; 102 103 159] 100 June) 105% Mar | Non onioP& L 6% otioo _._...| 97% 97% 30| 93 Ja’| 100 + Feb 
Continental Trust-2.22--|---»..| 280 280°°| “1s| 280 July| 328°” May | Oblo Bell Telep pref--.100]--__ ~~ 112% 113 102| 109 June] 114% Apr 
Continental Trust --------}------ 280 280 15) 280 July) 325, May | oniy Bracs “B’......__- 88 88 89 235} 87 Aur} 100% Mar 
intend sheng ~y glalelal lal ee on Oe a Oe ~ Be es ~~ ee ido}? 1044 10434 90} 10434 Oct] 10844 June 
Eastern Ruiling Mill. ---- *| 32 30-32 2,463] 24% Mat] 33 Sept | orig seamioas Tube com.*| 66 65 68 430| 38 Marl 60 Bept 
Fidelity & Depusit- - - --- 56] 293 292 297% 13} 260 June} 326 May Packard Electric com....*| 87 85% 87 535| 47 Jar 90 Aug 
Finance Co of America A_*| 11%] 11% 12 880} 10% July] 12 Oct | parrerCorpeome 22. deel 3 3s 4s| 32% Fell 40% May 
ee ernore &.- i... - AF gi] 80] 56% Jan) 2034 Feb | paragon Refining com_-*| 19 | 19 19%] 1,453) 9% Jar] 20 Sept 
First National Bank wi-__-| 60 60 61 570! 60 Aug} 64 July es *" ieee a 43 43 18} 41% Sept| 42 Sept 
Hurst (J E) & Cu Ist pf_100]-____- 69% 69% 65 Apr) 71 Juae| pounce Miz com... r= 38 38%! 3,565) 38 Sept] 38% Sept 
oe aes oe © 8-2 ------ 2475 24%) 340 24% Mar 29 June | Richman Bros com__---- *| 335 | 335 337 327| 256 Fel| 353 Sept 
oo peeene--~> =~ a en ee ee ee fas 2S fees | Geher-inet dam A_..--- het 24 24 45| 22 Aur| 29 May 
no as ys nec a gp 25) 1S %6) 1895 18%) 918) 17% Aug) 20% Mar | Seiberling Rubber com_-*| 4934| 4834 50%| 920] 33% Fet| 52% Sept 
Maryland Casualty Co- -25 158 154 165 252} 150 Aug} 195 May Preferred.......... iA. 103% 103% 135} 102% Aur} 107% May 
Maryland Mtge com----_*|------ 26% 27 370} 18 Apr) 27 Oct | seipy Shoe com_..._-_-- *| 37%] 37% 38% 805 38 Sept] 47 Apr 
Mercantile Trust Co--- “30 wees 465 465 5} 450 Aug} 470 June Sheriff Street Mktcom_100| 32 32 33 ee ae Ae ee ar eee 
Merch & Miners Transp--*/ 45 | 45 46 473) 44 Aug! 50 May | Sherwin-Williams com..25| 89 | 89 89%| 145) 653 Feb] 95 Sept 
Monon W Penn PS pref_25| 25%) 25% 25% 20; 25 Jan| 27 Jan Preferred....... i00| 108 107. 108 55| 106 May| 109% Mar 
Mortgage Security com ---*) - -- - - - oe 100) 6 = Oct} 21% Jan | stand Textile Prod com 100|____-- 11% 12%) 433) 8 Auel 16 Mar 
Ist preferred __-_------ 50} 52 52 52 50} 52 Oct} 84 Mar MetimedtA........ 7 lima teas 6315 68 2111 50% Aug] 71 Apr 
Mt V-Woodb Mills vt_-100) 14 | 13% 14 45) 12 , Sept; 29 Aus! preferred B__..-.--- eit 3245 3234 10| 26% Sept] 35 May 
Preferred. .........- 100} - - ---- 81 81% 17} (8036 Sept) 97% May | groarns Motor com...... * 5 a: & | 385 3 Mar 8 Apr 
ee eee oo meneame. 305)... - - - = i 2] 260° Oct) 275 APT | Steel & Tubes Inc com_-25| 184 | 180 184 841] 53  Jan| 191 Sept 
Nat Union Bank of Md_ 100} - - - - - - 215 215 15) 215 July} 225 Jan Thompson Prod com _.__- *| 33 33 33% 340| 22 Feb| 44 May 
lenge mene nepal << HE Ie IL $25) 704 Aug} 83%6 May | trumbull-Cliffs Furn pfi00| 103 | 103 103 150| 10034 July| 106 Mar 
Werthern Central Ry - > 855; 854 86 305) 84 Aug} 90% Mar! Union Metal Manfgcom.*| 45 45 45 350} 42% June| 49 Aug 
Park Bank--------.----10)------ 32 32 25 32 Jan 42 May Union Mortgage com. _100}---_--- yy Ww 100 4% Aug ‘4 Jan 
Rol'd P'k H'land 1st pf is Kemokes 101 101 *83| 100 Feb] 101 uz “Abr | White Motor Secur pref100|--__--] 101, 101. | 23 ol Sept 106 Mar 
Rol'd P’k H’land 1st pf_100} -- ---- eb - * %| 24% 24% 40| 24% Sept ay 
Silea Gel Corp com v t___*|_____- 23% 23% 100| 17  Mar| 28% Mar | Wood Chemical Prod com*) 24% . 
Un Porto Rie Sug com__-*| 40%] 40% 43 630| 37% Sept] 70 May a oe 
Preferred_------------ *|------ 4434 46 255) 44 Sept) 72 May | cteveland-Akron Bag 88'36|_----- | 99 99 | $1,000} 94 Jan| 99 June 
Union Trust Co-------- 50} ----- . 330 330 7) 315 Jan) 345% June | Cieveland Railway 53.1931/-...--| 10014 100%! 1,000' 100 May! 101 Feb 
U 8 Fidelity & Guar____50| 474%4| 470 480 209| 34844 June| 496% Sept 
West Md Dairy Inc com__* 7. = 100 } pot, yo _ a — * No par value. 
Prior preferred - - - - - - - 54 5 544 2% an % p a 
Rights— Cincinnati Stock Exchange.—Record of transactions 
USF&G-_-------------- 9334) 93% 95 1,049} 9334 Oct) 9634 Sept at Cineinnati Stock Exchange, Sept. 29 to Oct. 5, both 
Bonds inclusive, compiled from official sales lists: 
Baltimore City Bonds— ; — 
4s sewer loan - - - - - -  — 99 99 | $2,000) 98 Aug} 103% Feb Friday) Sates 
4s Jones Falis- - ---- 1961}__---- = - He oe E ho % — ~* W popes of Range Since Jan. 1. 
ti mprovem’t_1961)__---- of 9 y% June \y eb ‘ ° ° 
ss Saree eaten a_i 99 — 3 June — -_ Stocks— Par .| Price. |Low. High. Shares. Low. High. 
4s paving loan __--_- 1951] __ 99 99 00; 98% Aug 0: ald, renee oe «| 92%) Ps 115) 21 ‘ Sept 23% Jan 
3he eee od ae 1980 : 903 90 \% sees 90” a 93 = ee. ee com -25| 98 93 96 1,583) 93 Oct 114 June 
eae 3,0 5} : 33) ] 
ping Dewees ga- 1987] 8d "| 137 189] 42-90] 1004 San] 137, ape | Amer Breduets Bots] iaaic| 6h ee | oss] $e uel 8° ae 
Consolida as din Es = = 3 r d Se 5% } } : A , : : ‘ 
Consol GE L & P4348 1935] 9934] 9834 9914] 6.000) 9814 Sept! 1035 Apr | Amer Thermos Bottle“A’'*) 19 | 19 20%) 760) J Feb) 2134 Sept 
Ist ref 54sser E __.1952|) 105%} 105% 105% 1,000 104 June 107 “4 Jan Preferred - - - fale em w----- 110 110 54| 108% Marl 110 Jan 
Danville Traction _.__1955|_____- 44% 44%) 1,000) 44% Sept +, Sept Baldwin new eon ae *|""io%| 10% 11% 471 7% Sept] 49 Jen 
HoustonOil5 & % notes 1938! 102%} 102% 103%) 8,000) 100 Aug! 105% Sept | Buc weg bree ator _--- “i60) 232 2 232 2 30| 229 Tan| 275 Aor 
JamisonColdStorDr6 43°37 | - - - --- 100 =—:100 1,000; 100 July 108 34 June | Carey (Philip) com- -- °c 121 125 143| 120 Aug! 126 Apr 
rset alleen -ca ag + ~<a | 103°" 108°°| 26:000| 103°" Seni 103 dex onan ease -----%} 28 | 23 23% 75| 2234 June| 27% Feb 
xington (Ky) St 5a _1949)_____- d: i d : e l Paw = = = = é 3. ‘ 
poe — eet arr 44845, 99 99 99 1,000} 99 Oct| 1014 Mar — pig gy 2% 2% 2% 100 2% June 4 Jan 
ey re — en 1957! 88%| 88% 89 4,000| 87 Aug! 99% Jan Special preferred ____100'------ 106 106 34' 100 Feb’ 114 Aug 
























































































































































1932 FINANCIAL CHRONICLE [Vou. 127. 
Bales Friday ; Sales 
ft am Week's Range| for Range Since Jan. 1. Last “7 8s Range , Range Since Jan. 1. 
Sale of Prices. Week. . Sale Prices. ° 
Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares Low. Htgh. Stocks (Concluded) Par.| Price.\Low. Htgh.\ Shares. Low. High. 
Yalif Oregon Power pref_..| 110%| 110% 110% 20; 108% Jan} 112% Mar 
Champ Bites geet. --- 100). ----- = oy eS gue Aan” See | Gone Paekins Gore -cl- one 77% 79%| 262] 69% June| 81% Sept 
Cuurngold Corporation... 7]. .--- - $3) $534), 345) 325 ey 333% Bent | Caterpillar Tractor......-| 813] 793¢ 81%| 23,331] 53 ,Jan| 8454 Sept 
Snoate.. ib0| 2275) 433% 3275) 1088) ey Jan 400° Aor | Coast Co Gas & Elec ist pt-| 100%] 10034 100%| 1.330] 98 ‘Jan| 102 Jan 
Gin gaa ei reg Wal OO | Se aes] ORL Pag bael Naa Rar | Sie al aoc sis) goes gis] Stee) 0M fume 6 Sab 

n Gas Transportation 100}____.- 137 3 y ‘e } airy Dale “‘A’’....----- . _ 

GN &CLIE& Trae com100}__.__- 103 103 30| 97% Feb +f — nat oak naneennaten a yr oe rests ie — ai mee 

Cin birest iy... =. y arside 53 83%| 283] 45% Jan| 5 Jan | — Voting trust certificates 24% 36 a. 36) 3.08) 3 a 
ee ee eee Ss . « ponte y 

Cin & Sub Td@.....-.-- 50} 115 115 115% 263 50% Aug) 56 Apr —_ ~- gag A soap : a4 100 101% 335| 90 Sept] 11034 Mei 

Cin Union Stock Yards- 100 penn 37 37% 80} 35% Aug) 56 Apr pre d..---.---.- , 1101 28 ‘June 34% PJuo 

City Ice & Fuel...------ 53%} 53% 56 392| 36% Apr) 61 Sept | Emporium Corp (The)----| 28%| 28% 28% Sr Hills aie Sew 

Coes Cola “A” ..nc2cscoe ae es eras waging aie 660| 30% Mar| 38 May | Fageol Motors com-.-.----.-. 4.50) 4.50 4.60 ° Jan 

Cooper Corp new pref..100} 90 | ..--.----.- 2} 90 Oct] 105% Apr} Fireman’s Fund Insurance-|____-- 11435 116% 110} 110 | Feb) 127 =) Jan 

remy ae 8 ==-nigo| SH] Sb a | PaSs SL ansy| Saxe ‘ake | Galandicaumary"e—-——) S8M] 2205 Ges] Biel bx" ‘Aue 

ow Drug com-.-.-.-.--- 100; 40 40 42 279 ay SS | ee Ses 28 aa oon 4 4 
Eagle-Picher Lead com.20| 184%] 18% 19%| 4,923) 15% Mar!) 24% Jan Gt West Pow ser A 6% pid 100 +4 100% 101% 126 as —_ prt an 
Early & Daniel com----- *| 75 7 #86477 67| 56 Mar) 93% May | _ Preferred.----...---.. 105%4| 104% 105 4 140 =o aoe 64% Oct 
First National. -..-.---- So ——— 392 392 aa +f pee “7. — i ee 0 O—>— 63% a er oa ste a sic Gane 

; ‘ ee 4 ee 24 25 20 Mar; 26 ed | VSN. ~~ ~------------}------ ’ ss - 

Chewae Ame aa i aebme ds *| 48%) 47 49 211) 43 Jan| 50% May | Haiku Fruit & Packing ----|_____- 15 4 15 25} 15 ‘(Sept i yo 
Goodyear Tire, 1st pref 100 =e wR 98% 98% 41| 94 July) 98% Oct| __ Preferred-----------.-}...__. 2444 24% 500) 24% Oct 53% ‘it 
Gruen Watch, com_...-.*|_____- 46% 47 28| 46 July! 56% Feb | Hawaiian Com’l & Sug Ltd 51 50 526 201; 46 {June 31 4 

Preferred_....------ i00 be os 115% 115% 25| 114% Feb/ 116 Feb Hale Bros Stores Inc------ 25¢%| 25 25% 135| 24% Sept . 
Hatfield-Campbell, com__*/_____- 13 13 75| 12% Sept) 18 Feb | Hawaiian Pineapple------)__.._. 57 57% 285; 41 fJan + oa 

Preferred.....------ | 97 97 15| 97 Oct} 109 Feb | Honolulu Cons Oil-------- 39%| 39 40% 850) 35 Feb yd 
Hobart Mfg..---------- _, eetes 69% 72 305| 44 Jan| 75 Sept | Hunt Bros Pack ‘‘A” com_| 23%) 23 23% 405| 22 PJune ri Fs 
|e "Ee *| 51 50% 51% 211} 30% Aug} 53% Sept | Hutchinson Sug Plantation) __--_- 12 12 % 50; 11% May 5% Sent 

Preferred.....------ 100) 99%! 98% 99% 340| 97 Aug! 100 June | Kolster Radio. ----.-----| 74% 71% 75%| 63,459, 30 {June} 77 Fé Dp 
Johnston Paint, pref...100| 90 90 90 10; 89% Sept} 102 Feb | Illinois Pacific Glass A a foes a 50% 52% 2,235 42 June} 62 | — 
Julian Kokenge---------- 33 32 33 391; 39% Sept] 35 Sept | Langendorf Baking “‘A’’.--| 35 3334 35%) 1,552) 32 Aug = = A 
Kahn, Ist pref_------- 100j}....--]| 105 105 2) 100 Jan| 108 May | |: reer «=-----------|------ 30% 30% 200 18 _ Uuly sc a 

Participating ____._-- 40| 37%| 35 37% 210} 35 Oct} 4344 May | L A Gas & Elec pref------|_.____ 106 106% 85) 105% FJan| 112% ; 4 
Kodel Elec & Mfg “‘A’’_.*|____-- 25 27% 550) 21% Aug) 55% Jan | Leighton “A”_----------- 19 19 20 560; 19 Oct 24% wed 
Kroger, com__.-.------ ee 116 118% 64| 70 . Je eee ee re eee 15 15 15% 575| 13 July} 16% Sep 

’ | Magnavox Co......----- 5%| 4.20 3° 174,244| 30 Jan a = 
Miami guar---.--- —7E 102% 103 11} 102% Oct} 110% Apr} Magnin (I) com_-_-...----- 26% 26 7 415) 22 an 
pana ect a - ., ae 2834 28% 20| 25% Feb} 29 Mar , Leslie Calif Salt_.......--. 49%| 48 50 1,745} 48% Oct} 50 #£Sept 
McLaren Cons ‘‘A’’._---- , 17 17% 60| 16% Feb| 20% May | Nor Am Investment, com_|______ 111 111% 35) 105 Jan| 112 Aug 
Eee 3 Pe 67 70 248) 65 Mar! 82 Jan | 6% preferred.......... 100%} 100 100% 75| 99 Jan} 103 May 

Special preferred - - - - 100 —_e~ 105% 106% 263) 101 Sept} 112 Jan ; North American Oil... -- 43 42 43%) 2,220) 36 June} 45 Sept 
ES are. Saar 32 33 53| 26 Jan; 45 May |; Occidental Ins...........}.....- 27 27% 420| 26% Aug! 28 Aug 
Nat Recording Pump----*|__--_- 37% 39 oo a = “as peed ) GEV Bisdssecccteoccan 52%! 5244 54%] 5,168) 39 Aug} 56% Sept 

o Bell Tel, pref----- / Jee 112% 113 47| 109% June 5 pr | bes 2 
Secnnen alee, com..25) 19 13°” 19%| 1,522 9% Apr} 20 Sept | Pacific Gas & Elec,com_--| 50% 51%| 4,979 43% Mar; 53% Sept 

Preferred ‘‘A’’.....-. = 43% 43% 100| 40% Sept) 44 Sept | OO eee 27%| 26% 27%) 3,377) 26% Jan) 29% Apr 
Procter & Gamble, com_20} 282 282 284 198) 249 Jan} 300 May § Pacific Lighting 5% NS i es 2 92 5) 92 Oct 92 Oct 

6% preferred_-.-.--- 100} 111 111 111% 212; 96% Jan) 113 July |} Pacific Lighting Corp, com) 75 74% 75%| 4,042) 72% Feb) 96% May 
Pure Oil, 6% pref_-.-- 100} 101 100% 101 854) 96% Jan) 101 Oct ye ere 101 101 102 45 100 % Jan} 106% Feb 

8% preferred-----.-- 100} 112 112 113% 6) 111 Feb| 115% May | Pacific Tel & Tel, com_---|______ 154 154 10} 145 July| 159 {May 
Queen City Pete, pref-- 100 101 101 101 10) 100 Apr} 101% Jan { A Ee ee ee 120 120 5| 113% Jan} 125 Mar 
Rapid Electrotype---.--..*)]-.---- 74% 74% 120; 34% Feb) 75% Sept | Paraffine Cos Inc,com-_-_-.-| 84 83% 86 2,948] 79 June 109% Apr 
Richardson, com---.--- i00 ——- 210 210 12} 172 Jan} 220 Sept | Piggly Wiggly West Sts‘‘A’’] 38 2934 38%| 23,725 21% June| 38% Oct 
Roliman, pref ie srakdae ase 100) 101 100% 101 65) 99 May} 103 Apr | Pig’n Whistle pref--_------ 15 15 15 610} 14% Apr 17% May 
Sycamore-Hammond-.-__.*| 25 25 25 100; 25 Ost 274 June | Olive’ B...2..6....2-.5c6 53%| 52 54%! 8,655) 38% Aug 55% Sept 
United Milk Crate “A’’..*| 32% 30% 32% 2,074| 26 July; 33 Sept | Pacific Lighting rights_--- 2.35, 2.35 2.45) 9,235 2.35 Sept 2.90 Sept 
U 8 Playing Card_----- 10} 112 111% 112 235) 109% Aug} 132 Jan ; Richfield Oil_.---.-.--.-- 49%| 484 50%] 20,692) 23% Feb) 52 May 
US Print & Litho, com 100/----_-- 70% 70% 6| 64 May! 83% Jan! Roos Bros, com___-.._.-- 2 31% 32 370; 31 Feb| 37% Mar 

Proferred.......-c.«« - = 100 100 28) 96% Feb; 102 a ee, eee eee 99% 99% 10} 97% July} 103% Apr 
OU BS ies, G0ME.. 2 oc scuese * 7% 7% 7% 73 5% Feb 9 Apr } Richfield without warrants} 24% 24% 25 455| 2244 June| 25% Sept 

Preferred____-_--_-- 100; 65 65 65 1} 45 Mar; 72% July | Te A es ees 113% 113% 75| 113% Jan) 119% May 
Whitaker Paper, com....*| 61 60% 61 170| 52 July| 61 Oct | BF Schlesinger A,com__-.-} 23 22% 23% 570| 20 June} 27% Mar 

ae a eee 106 106% 45) 102% Jan| 108% Mar eo, ee eee ee 95 96 70| 90 July! 99 May 
Wurlitzer, 7% vref____100!--..-- 116 8116 10! 109% Mar! 116 Oct | Shell Union Oil, com___-_--|_____- 28% 28% 280| 24 Feb| 2934 May 

. | Sherman & Clay Pr, pref_.| 96 96 96 5| 94 Sept) 99% July 

No par value. | Sperry Flour, com_____._- 70 70 70%] 1,101) 6034 Mar| 85. Apr 

Pittsburgh Stock Exchange.—Record of transactions | . Prelerred.-—----------|-- sail ex): wale aa ae 
at Pittsburgh Stock Exchange, Sept. 29 to Oct. 5, both | Standard Oil of California_| 60%| 59% 61%| 13,221) 53 Fe ore Eo 
; i ile i@l 3 3 |i . Telephone Investm’t Corp_|_____- 30% 30% 150; 30 ‘e ay 
inclusive, compiled from official sales lists: En cnn =p hated Seana ee i a 

Friday Sales i... a ee ae 88% 89 90} 88% Oct} 90 Sept 

Last |Week's Range| for Range Since Jan. 1. Union Oil Associates-_-_-___- 50 49% 50%| 2,870) 41% Feb) 57% Apr 

Sale of Prices. Week. Jnion Oil of California__._| 50 49% 651 3,956| 42% Feb| 57% Apr 

Stocks— Par.) Price. |Low.  High.| Shares. Low. High. Union Sugar, com........]-....- 10% 15 550 7% Mar| 16 Apr 
Transcontinental Air._.__|______ 22 22 10} 22 June} 28% Aug 

Amer Vitrified Prod com 50)______ 19 20 240; 18 Sept}; 25 Jan | Wells Fargo Bk & Un Tr_-_| 290 290 297 15} 290 Oct| 375% May 
Am Wind Gl Mach com 100}______ pe 31 50} 16 Feb} 41 Sept | West Amer Finance, pref__|____-_- 6% 7 530 5% Mar 8 Feb 

Preterred.....- ....«- (ae 50 15} 33 Aug} 55 Sept} Yellow & Checker Cab____|______ 51 51 250] 48% June! 58% Mar 
Ark Nat Gas Corp com_.-_-.* 3% OK 3%| 56,731 2% May 4 May : 
are ock Gol |... .| 5a sae] 77393] 0% May) 7% fume! =6St. Louis Stock Exchange.—Record of transactions 
Blaw-Knox Co------.-- 25) 118 | 117. 120 494) 91 Jan) 125 Sept! at St. Louis Stock Exchange, Sept. 29 to Oct. 5 both 
Carnegie Metals Co-.--10} 20%] 19% 20%} 1,390! 16% Jan) 27% Mar! ., A f ea : 

Cent Ohio Steel Prod com *| 22%| 22% 33% 700} 1934 May| 24% Sept inclusive, compiled from official sales lists: 

Colonial Trust Co----- a 5| 250 Feb; 310 Mar 

Consolidated Ice pref. --50}___-__- 26% 00% 40| 23 June! 30 Jan Friar Sales 

Devonian Oil- --------- 10; 7% 7% $%7% 295} 6% Aug] 10 Jan Le’ ‘Week's Range| for Range Since Jan. 1. 
Exchange Nat Bank....50/} 92 91% 92 25; 90 Feb| 92 Feb Saie of Prices. Week. 

First National Bank---_100)____-_- 400 400 3) 345 Feb| 405 Sept Stocks— Par;| Price.|Low. High.| Shares. Low. | High. 
Follansbee Bros Co pref 100} __---_- 98 98 50} 95 Aug}; 99 Aug - 

Harb-Walk Refrcom new *| 56%] 55 56% 874) 55 Oct| 56 Oct Bank— 

EE bein oo > _ RES 115 «#115 15) 115 Jan} 120 Apr } First National Bank___100)______ 329 330 17| 320 Aug} 345 July 
Horne (Joseph) Co-_-.-.--.- *| 40 39% 40 200} 38% June; 41 Jan | Merchants-Laclede Nat100| 306 306 306 15| 295 May! 306 Oct 
Houston Gulf Gas___.--- ~ oe 15% 15% 100} 11% Feb} 22 Apr | Nat Bank of Commerce 100|____-- 165 175 245) 157 Apr| 236 May 
Independent Brew com- <= 2% 2% 2% 30 2 Aug 5% June | State Nat Bank______-_ 1600; __.... 180 180 1} 180 Oct} 200 Jan 
Lone Star Gas__-_-..---- 57 57 58%} 2,403) 485% Apr] 60 Sept - 

May Drug Stores Corp-.--*/|_.---- 23 25% 450; 20 Jan| 27 Mar Trust Co.— g 
McKinney Mfg com-_---- *| 12 12 12% 225) 12 Oct} 13% July | St Louis Union Trust..100) 477 475 477 31) 460 July} 490 Sept 
Nat Fireproofing com_-.-50}___-_-- 7% 7% 50 6% Feb) 10 Mar 
i, | 5 20 19% 20 670} 17 Aug} 24 Mar Miscellaneous— 
Pittsburgh Plate Glass_100} 288 285 290 400} 210 Jan| 290 Sept | AS Aloe — ee ee 103 103 10 102 % Aug 1044 May 
Pitts Screw & Bolt Corp..*|__---- 54% 55 70| 48% Feb) 59% Mar I ise eink else ms 20; 33 34 34 155| 32% Sept 40 May 
Salt Creek Consol Oil_-.10}___--- 6 100 5% June 7% Jan | Bentley Chain Stores, com 2 25 28% 1,663) 21 Sept 28% Oct 
Stand Sanitary Mfg com 25| 38%] 36% 39 2,755) 33 Mar! 42% Mar .. =a 46 46 47 462) 45% Sept; 48 Sept 

a. a 127 128 70| 124 Jan} 130 Jan | Boyd-Welsh Shoe_...-.-- 4 40 40 120; 38% Jan) 45 May 
Suburban Electric Dev__.-| 19 19 19% 535} 17 Aug} 19% Sept | Brown Shoe, com------ Se 50 54 250; 45 June) 55% Apr 
Union Steel Casting com _*}__._-- 2944 30 60; 29 May| 39% Mar! Bruce (E L) com_-_.-.---_- *| 45 45 45 15, 45 Oct; 52 May 
United Engine & Fdy com *}____-.- 45 45 40| 42% Jan} 61 Jan Ce eee i saan ad 98% 98% 20; 98 Jan} 100% June 
United States Glass Co. .25/____-- 12 12 310} 12 Apr| 15% Mar! Burkart Mfg. com _-_-_--_- _ ee 11% 12 35; 10 Aug}; 17% Jan 
Waverly Oil Wks cl A_...*| 3134) 31% 31% 50| 30% Apr) 43 Feb Sa . ee 19% 19% 30; 19 Mar, 24% Apr 
Westinghouse Air Brake. _*|_-__-- 44% 44% 20; 43 Jan| 56% Jan | Century Electric Co___100)_____- 121 = 121 1} 115 Sept} 145 Mar 
Zoller (William) Co com-.--|--..-- 50 50 60; 41 Apr; 52 Apr | Champ Shoe Mach, pfd 100}_____-_ 99 99 60} 99 Oct; 107 Mar 

Coca-Cola Bottling, sec..1/_____- 55 55 37; 21 Mar; 63% Sept 

Bonds— Consol Lead & Zinc ‘ a, .* 12 12 12 255; 11 Mar| 17% Oct 
Independent Brewing 6s'55| 71 71 71 $1,000} 65 June! 71 Oct | Elder ——e : =e 76 76 76 20; 72 Jan} 90 May 
Pittsburgh Brewing 6s 1949' 94! 94% 95 4,000! 944% Oct’ 98 Jan NR Sr eakine oae _, 30% 30% 145; 23% Jan} 38 May 

Ely & W alk Dy Gds, a 29 29 29 505; 28 Sept} 33 Jan 

No par value. Ist preferred ____."...100|_____- 114 114 15| 110 July| 120 May 

San Francisco Stock Exchange.—Record of transac- | Fulton Iron Wks, pfd_- 100 81 |} 81 81 18} 59 Jan) 85 Sept 

Granite Bi-Metallic_____ 5a 40c 40¢ 100} 30c Mar) 45c Sept 

tions at San Franciseo Stock Exchange, Sept. 29 to Oct. 5, | Hamiiton- Brown Shoe..25] 20 | 20 20 135| 18 June| 30 Jan 

: Hussmann - 27 27 10} 27 Oct; 41 Mar 

both inclusive, compiled from official sales lists: ees a Se -~- sean te ws ans 

Friday Sales Hydraulic Press Br, com 100}____-- 4 4% 120 3% Apr 6 May 

Last |Week's Range} for Range Since Jan. 1. i a ae 78% 78% 15} 74% Apri) 87 £=May 

Sale of Prices. Week. Indep Packing, com_.-~--_- See 16 16 15} 16 Oct}; 20 Feb 

Stocks— Par.|Price. |\Low. High.) Shares. Low. High. Income Leasehold, com_25}_____- 24 24 40| 17% Jan} 25 May 

International Shoe, com__*| 77%) 76% 77% 732} 62 Jan} 87 Apr 

American Company ------ 148 147 155 3,770} 130 Jan}; 220 June PUORIIOE. 6 so cnkne Ee 111 111 22} 10944 July} 113 Aug 

Anglo & Louten 2 P Nat BK.| 248 248 248 180} 225 Mar 295 May | Johnson-S & S Shoe______ *| 59%] 59 60 425| 48 Apr} 70 May 

oS See ee 47 47 10} 39 Jan}; 49% Sept | KoplarCo., pref._____-- *| 52 52 52 115} 52 Oct} 54 June 

Atlas Im Diesel Engine ‘‘A’’|_____- 77 79 323) 31 Jan} 87% Aug | Landis Machine, com___25/______ 44% 44% 50} 43 May! 50% May 

Bancitaly Corp__....--.- 123%| 122% 129 33,246} 100 June} 22044 May | Mahoney-RyanAircraft_.5} 20 20 21 637} 19 Aug] 26 Aug 

Bank of Calif N A._.___--j|..--_-- 27746 295 215) 269% Feb) 452 May | Moloney Electric“‘A”_._..*| 55%] 553% 55% 850} 55 Aug| 5634 Sept 

Bank of Italy N T &SA-_-| 193 19044 199%/ 12,910) 125 June} 3114 May | Mo-Hll Stores, com______ : aS 34 36 694; 17 Jan| 36 Sep; 
Byron Jackson Pump. ---- 102%| 98 103%] 26,170} 31% Apr) 108% Sept ' Mo Portland Cement... 25 decom neds 43% 46 902; 38 Mar! 52 Ma 

Calamba Sugar pref. - - 20} __---- 18 19 1,070} 18 Sept} 193 Sept | Nat Candy, com________*/_____- 19 19% 50] 18 Aug) 23% Jay 

og ea eee 3044} 30 30% 175} 30 Aug; 33 Sept 1st preferred _--_.--.-- io =e 108 108% 30} 108 Sept! 120 Fe, 

California Copper. .---.-.-|--.---- 6% 7 575 2 Mar 8% Apr 2d preferred ----..-- as 100 =100 19} 100 Oct} 106 Fe, 
California Ink_____..__-_- 62%| 56% 63%! 7,916! 30 Jan' 63% Oct ‘ Pedizgo-Weber Shoe_____- *| 38%1| 38% 39 85| 35 Junel 45 Ma 
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Friday Sates 
Last | Week's Range jor Range Since Jan. 1. Week's Range Range Since Jan. 1. 
Sale of Prices. Week. of Prices. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. Stocks (Concluded) Par. .|Low. High. Low. High. 
Pickrel Walnut. -_-.-..--- *| 24%) 23% 24K 775| 21% July| 24% Oct | Italian Superpower Corp-- 12% 12% 7 Jan| 23% May 
Rice-Stix D G, com.-_--- * eal, a 20 15} 19% Sept; 2334 Mar | Kidder,Peab Accep A pf100 94 94 94 Apr} 95% Jan 

1st preferred. ._...-- 100 ---| 108% 108% 10; 108 Sept] 117 Apr | Libby MeNelll & Libby .16 10% 10% 7% dJan| 11% Sept 

2d preferred_-......-. 100 99 99% 85| 99 Sept) 104 Jan | Loew's Theatres___..__ 25 il 12 7% Jan} 1 Sept 

Scruggs-V-B D G, com-_-_25 20 21 743| 16 Apr} 22 Aug | Massechusetts Gas Co. Fro 129 135 109 Feb| 155 
Seullin Steel, pref._...--- * 35 35% 257; 31 Jan| 46 Ape th Ree canccsnnce 77% 78 June} 88 May 
Securities Inv, com__.--_.* 32 32 5) 30 Apr| 35 May | Mergenthaier Linotype 100 100 101 Apr] 112 Jan 

Sedalia Water, pref__..100 101 101 50| 100 July| 102% Sept | National Leather_______ 3% «O04 3% Jan 6 
Sieloff Packing, com 18 18 10; 16% Apr) 18% Jan | Nat Mfrs & Stores Saree m 38% 39% 30 Apr| 42 Aug 
Skouras Bros ‘‘A”’ 50 53% 225| 37 Apr} 54 #£Sept | Nelson Corp (Herm) trctf5 26 26% 24% Aug) 34% May 
~. So Acid & Sulphur, com -_-* 44 10; 39% June| 47% Jan | New Engl Equity WEP sa5 37 38 25 Jan| 43% Aug 
«e Southwest Bell Tel, pf.100} 119%| 119% 120% 201) 117 Aug} 121 Mar ace eum os tags 0 100 96 98 93 Jan| 100 Jan 
Stix, Baer & Fuller,com_.*| 36% 35% 36% 718! 21 Mar| 36% Oct | New Eng Pub Serv__-...-. * 99% 101 100 July} 109% Feb 
St L Pub Serv pref ‘‘A’’-.*|_-.---| 83% 85 182} 78% Apr} 89 June Prior preferred _-_....-_- * 104% 104% 103 Aug] 111% May 
St Louis Pub Serv, com--.* — 25% 355| 20 Jan| 32% June | New Eng Tel & Tel__._106 141 143 2137 Mar| 152 May 
Wagner Electric, com ----* 116 125% 2,401; 37 Feb; 126 Sept | Nor Texas Electric__._100 15 15 15 Jan| 21% Mar 
ind ee wemks 100}.-..--} 10534 106 35| 9634 Jan| 107 June | Pacific Mills________.. 00 26 26% 25 Aug) 40% Jan 
Plant (Thos G) Ist pf..100 16% 16% 12 July} 23 Jan 

Street Railway Bonds— Reece Button Hole__-_-- 10 16 ¥ 15 Mar| 17% Sept 
East St L & Sub Co 5s 1932 a ite 95 95 $2,000} 94 Jan| 95% Aug | Reece Folding Machine.10 1% 1% Feb 2% May 
United Rys 4s.------ 1934|}......| 84% 84%) 15,000) 84 Aug} 85% Jan | Ross Stores (The) Inc_.._* 19% 22% 10 Apr| 36% June 

Miscellaneous Bonds— Sou Ice Co pref________. * 87 87 82 Feb; 87 Oct 
Moloney Electric 54s 1943) ------ oo % 97%) 3,000| 97% Oct] 97% Oct | Ster Sec Corp pf allot ctts__ 31 31% 31 Jan| 37 May 
Scruggs-V-B 7s_.---- serial| 98% 8% 98%! 1,000) 98% Oct] 100% Mar | Swedish Am Inv pftr ctf100 174 195 123% June} 195 Oct 
Scullin Steel 6s------- 1941 jack tame 10038 100% 4,000' 98% Jan’ 101 May Ferd eg hh namad 100 13034 132 124 Jan oo —_ 

orrington Co. ......... * 6 65 Sept; 6 ct 

* No par value. J Se ead 3 3% ‘ - 5 ug 

Boston Stock Exchange.—Record of transactions at {fan Chante nae yas _ a a 26% Apr 
the Boston Stock Exchange, Sept. 29 to Oct. 5, both inelu- | Union Twist Drill. .---.. 5 17% 21 11s Apr| 21 t 
= $ ES a United Elec Coal__.____- 65% 69 40% Apr| 69% Sept 
sive, compiled from official sales lists: United Shoe Mach Corp. 25 70 «(71 63% Jan| 77 ay 
ena re 31 31% 29% Mar| 32 June 

Friday Sales U8 Brit Inv $3 pf allot 3 74 76% 71% July| 96% May 

Last |Week’s Range| for Range Since Jan. 1. Venezuela Holding Corp... ‘ 10 10 Jan| 36 May 

Sale of Prices. Week. Waldorf System Inc__... 23% 23% 19% Jan| 27% Apr 

Stocks— Par.) Price.|Low. High.) Shares Low. High. Waltham Watch cl B com_* 65% 65% 60 Jan} 90 Mar 
RTO e wane oa at 00 83 83 82 Sept; 98 Apr 

Railroad— Prior preferred ------ 100 101 101 101 Sept} 10634 Mar 
Boston & Albany------ 100 176% 178 90| 176% Sept] 19444 May | Walworth Co._....___. 20 21% 23 14 Aug! 25% Sept 
Boston Elevated------ 100 84 84% 180) 78344 Sept; 99 Mar | Warren Broe.......... 50 153 +170 7141 June| 192% Apr 

i. le 100}.-----] 100% 100% 5) 100 Feb| 107% Apr Ist preferred___..__- 50 53% 55 50 Jan| 60 Apr 

lst preferred. --.----- 100 111% 114 109} 110 July! 120% Jan 2d preferred___..____ 50 52 53 52% Jan| 60% May 
2d preferred-------- 100}..----]| 102% 103% 318] 102% Sept; 110% Jan | Westfield Mfg. Co. cap stk 444% 44% 43% Sept) 45 Sept 
Bost & Maine com unst 100; 694) 69 71 400} 55 Jan| 83 Apr 

Preferred stamped-_-,100}-.----| 76 6 28| 61% Jan} 90 May Mining— 

Prior prei stamped-.-.106/..--..| 108% 110 65| 107 Aug} 115 May | Arcadian Cons Min Co..25 1%16 1% Aug 2% June 

Ser A Ist pfdstpd ..-.100 78 80 334; 694% Jan] 87 Mar | Arizona Commercial. _---_- 5 5 5% 3% Mar 6 Jan 

Ser B lst pref stpd__100 ee; ae 53| 106344 Jan| 145 Apr | Bingham Mines__._...- 10 41 46% 41 Oct} 56 Jan 

Ser C Ist pref stpd_-100 nc Boe 107 300; 98 Jan} 131 Apr | Calumet & Hecia__...-_- 25 32 34 20% Jan| 35% Sept 

Ser D Ist pref stpd_-100 154 155 246) 135 Jan| 180 May | Cliff Mining Co___..-__. 25 18 18 12 July; 20 Sept 
Boston & Providence__100| 175'4| 175% 175% 97| 173 July| 182 Jan | Copper Range Co_-_-.-_-- 25 21 22% 14% Mar, 23% Sept 
Chic Jct Ry & US Yd pf 100 107 107 10} 107 Sept] 113% June | East Butte Copper Min_10 3 3% 1% Feb 3% y 
Conn & Pass Riv pref-_-100 asoe) WS We 12} 102% Janj| 107 Apr | Hancock Consolidated. ~ 2% 2% 30 Mar 4% July 
East Mass St Ry Co--.-.100 weasel we 32 96) 29 Jan| 43 Apr | Hardy Coal Co......... 2% 3 2% July}; 12 Jan 

Preferred B_...----- Maussssk. 20 71 225) 63 Augi 80% Apr | Helvetia.............. 35 85 85 50 Aug a % Apr 

Adjustment-__.--.--- Mlscsesst 5D 56% 285; 50 =jJuly| 65% Apr d Creek Coal....... 1 50 51 47 Aug May 

lst preferred_._.---- Mi wacosal 64 75% 135} 70 Aug| 88 Apr .,, See 105 105 103% June 106 \% Apr 
Maine Central-_-----.-- , ee 5 65 10; 59 Feb| 72% Sept | Isle Royal Copper-_-_-..-.- 25 21 22 z11% Feb| 24% May 
N YNH & Hartford---_100 %\| 62% 65% 633; 54% June| 68% May | Kennenan Copper_.... 25 4 5 1% Mar 7 May 
North New Hampshire_100}]------| 10144 101% 5| 10044 June| 111 May | LaSalle CopperCo--.-.- 25 1% 1% -75 Feb 2% June 
Norwich & Wore pref-_- = ..--| 134% 136 35) 132 Jan| 140 | June | Lake Copper Corp------ 25 19° 1% Feb 3 May 
NE eee eee 132% 133 130} 131% July| 141 Apr | Mason Valley Mines-_---_-_ 5 1% «2 1% June 2% Sept 
Pennsylvania RR-_----- 180 ----| 633% 64% 627, 62 June| 72% Apr | Mass Consolidated----- 40 .60 20 Mar .83 May 
Providence & Worc_.--100}---_--| 180 180 20} 180 Aug] 191 Apr | Mayflower & Old Colony po 45 +7 45 Oct 1% May 
Vermont & Mass------ pS ae ae | 26) 113 Oct} 121 Ape | MOMSWE. ............. 46 48% 42 Sept} 65 Apr 
New Cornelia Copper --- 32% 33 Y% 25% Feb| 34% Sept 

Miscellaneous— New River Co pref_._.-__ 53 53 52 Sept] 63 Apr 
Amer Pneumatic Service 25 3 3 300 2% May 4% June | Nipissing Mines____..___ 5 3 4 3 Aug 5% Jan 

PE cceincneens 50} 15%| 15% 15% 440} 1 June| 24% Feb | North Butte._....-.... 15 5 5% -90 Jan| 6% Sept 
Amer Tel & Tel-.---.-.-.. 10u; 178%] 177% 180% 1,799) 171% July| 210 May | North Lake Mining-__-_-__- 1 35 3 15 July 70 Sept 
Amoskeag Mfg Co-...--.- * 9 20 1,260} 1 Apr} 25% Apr | Ojibway Mining. __.... 2 2 60 Feb 3 May 
Atlas Tack Corp--.....-- ia 11 500 9% Jan| 17% June | Old Dominion Co 15 15% 9 Mar| 19% Aug 
Bigelow-Hartf Carpet--_-_-_* 90 92 427| 87% Sept) 99% May | P.C. Pocahontas Co_....* 12 12% 11% Aug! 17% May 
Ff a 94% 95 45| 93% July| 984% May iy ds tlh i ti ay seat ne 37 39% 12% Apr; 46 July 
Continental Securities Corp 107. ‘Ill 235; 81 Jan| 134% Apr CO ae 3% 4% 3% Sept 5 Sept 

PEE ont ccnwas wel ane & a 83 83 36) 82 Aug| 85% June | St Mary’s Mineral Land.25 31 34% 21% Mar| 34% Oct 
Crown, Cork & Seal Co Ltd Superior & Boston_-__-...-- .35 .35 15 Mar -75 May 

Common = are 15% 16 545| 14% Aug] 16% July | Utah Apex Mining.-_-._-- 5 4 4% 3% Aug 5% Jan 
Dominion Stores Ltd_.__*|-.----| 140 141 10] 10534 Jan} 141 June | Utah Metal & Tunnel____1 1% 41% Feb| 1% Feb 
East Boston Land------ 10| 5% 4% 5% 6iG6} 2% Jan Bie 1 VAR oo kan encuwneen 25 2 2% 95 Apri 2% Sept 
Eastern Manufacturing -_5/------ 2% 2% 25 1% Jan 2 Jan 
Eastern SS Lines Inc. _..25 99 103%) 3,055 Feb| 118 May Bonds— 

|  aagipRS * 47% 48 150| 45 Sept] 51 Apr | Amoskeag Mfg 6s_-_-_-_1948 87 88 87 Oct} 95% Jan 

lst preferred -_-_-.-.---- 100 1903 +103 80! 101 May] 108 Apr | AIG & WISSL 5s_.1959 78 78 72 Jan} 81% May 
Economy Grocery Stores_* coe aot 15% 15% 25 114% Jan| 18% Sept | Chic Jct Ry & US ¥ 58’40 101% 101% 101 July| 103% Jan 
Edison Elec Dlum----_-. 100 273 276 599| 252 Feb| 305 May | East Mass Street RR— 

Galveston Hous Elec-.-_100 won| 36% 25% 50} 31 Feb| 43 May 4\%s series A___._. 948 65% 65% 64% Sept) 79 Apr 

, (aaa Miicasnaxl oe re: 50| 74 Sept] 86% Apr i |) =a 1948 74 74 72% Sept} 88 Apr 
General Allov Co__------ * aces 12 12 125} 10 June} 13% Jan | Fox N E Theatres 6 \%s '43 100 100% 100 Sept} 102 Sept 
General Pub Ser com_--_-_* ---| 24% 25% £40} 16% Jan| 30 May | Hood Rubber7s-_-_---- 1936 99 100 99 Oct} 103% Jan 
German Invest Corp--_--- 19 40| 18% June| 2244 Apr | Mass Gas Co 4s____1931 98% 98% 97% Aug] 100% Jan 
SE SO oo emmane s 31% 29% 31% 1,005} 283% Sept; 35% Jan a ihe ae As desk 0d a a 1946 103% 103% 103 July; 1054 May 
Gillette Safety Razor Co.*;| 121%)| 116% 122 8,216) 98 une 122 Oct Metropolitan Ice 7s__.1954 101 101 100 Mar} 101 Oct 
Greif Coop’ge Corp cl A__- aat ae 265} 39 July; 46 Sept | N E Tel & Tel 5s_---_1932 100% 100% 100 Aug} 103% Feb 
Georgian(The) Inccl A pf 20 17 18 348! 15% July} 20% Jan | P Poceh Co deb 7s_-- 1935 109% 109% 106 Jan} 115 May 
Greenfield Tap & Die__.25 12 12% 190 9% Mar| 13 Jan | Savoy Plaza Corp 5 481938 98 98 98 Feb} 98 Feb 
Hathaways Bakeries cl A_- Le ae 44 100} 43% Sept] 46 Sept | Swift & Co 5s______. 1944 101% 101% 101 June} 103 Jan 
Hathaways Bakeries, Pref. ---| 107 107% 18} 101% Aug} 10744 Oct | Util Service Co 6 ¥%s_.1938 99% 100 99% Aug} 100 Oct 
Hood Rubber---.-------- 28 29% 490} 25 Aug; 43 Jan | Western Tel & Tel 58.1932 100% 100% 100 =July! 103 Jan 
Insurance Sec--_......-- io ---| 24% 24% 25, 24% Sept; 32 May eg : 

International Com_. _____|____--| 67% 70% 330| 45% Feb! 74 Sent No par value. z Ex-dividend. 








week beginning on Saturday last (Sept.29) and ending the present Friday (Oct. 5). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 





Week Ended Oct. 5. 
Stocks— Par'| 





Indus. & Miscellaneous. 
Products Inc A_..* 
Acoustic Products com -..-.* 
Adams Millis Corp.-_-...-. " 
s 


Ala Gt Southern RR pref 50 

Allied Pack com _____--- 
Prior preferred _.-.-- 00) 
Senior preferred ---~-- 100) 





Alpha Portl Cement ——er 

Aluminum Co, com....-. * 
Oa 100) 

Amer Arch Co. -..--.--- 100 

Amer Bakeries, cl ‘‘A’’- 

Am Brown BoveriEleeGorp 
Foundersshares-~.-.-.-.-.- 

Amer Chain com -.------- ° 






































Sales 
Week's Range| for Range since Jan. 1. Week's Range Range Since Jan. 1. 
of Prices. Week. of Prices. 
Low. High.) Shares Low. High. Stocks (Concluded) Par. Low. High Low. High. 
Amer Cigar Co com..._100 125 140 125 Oct} 162% Apr 
---| 24% 26%! 1,300; 22 Aug| 31% Feb | Amer Colortype common-* 38 39 23% Feb) 40 #£Sept 
18%} 18 19%] 14,100) 18 Oct} 19% Sept | Am Cyan comc)B------ 20 33% 36% y30% July| 5336 May 
284% 29% 400} 24 July} 29% Oct ae 100 98% 98% 95 Jan} 103 June 
37 40 1,100) 14 Jan| 75 May | Amer Dept Stores Corp-* 19% 20% 18% Jan} 24% June 
36%| 35% 36%) 2,000 8% Jan} 50 =May | American Hawaiian SS--.10 20% 22 15% Jan) 24% Sept 
---| 38% Pr %| 3,200) 38% Oct} 42% Sept | Amer Laundry Mach com * 93 93 92 Aug} 108 Jan 
---| 155 155 20| 155 Oct} 185 Apr 
2% 90c 6 18,700; 76c Aug Oct | Amer Mfg, com-.-.-.-.---. 100) oon 43% 36% Oct) 80% Jan 
10% 24 2,600 6% Mar} 24 Oct | amer Rayon Products. --_* 19% 13 Mar} 24 June 
3% 3 17 1,000} 25¢ Aug} 17 Oct | 4mer Rolling Mill, com .25 100% 107% 824 June} 114 Jan 
“ee 11 200 Aug} 21% Jan | 4m Solvents & Chem, vtc* 20% 21% 11% Jan) 28% 
5% 5 5%| 1,100 3% Aug} 15% Jan Conv partic preferred * 32% 35% 254% Mar| 41% May 
45%| 45 45%! 1,200 Feb) 48% June | Amer Stove Co.---.-- 100 115 «115 115 Oct} 133 Mar 
13834} 1354 138% 700; 120 Jan} 197% May | Amer Thread pref------- 5 3% 3% 2°16 Jan} 315 May 
%| 107% wy Sa 400} 105344 Jan} 110% May | Amsterdam Trad Co— 
49 100; 46 June} 70 Jan American shares. -.-..-.-- 32 32 Oct} 43% Jan 
49%| 49% 49% 100} 49 Jan} 59 May | Anchor Cap Corp com..-_* 42% 43% 424% Oct; 46 Sept 
$6.50 conv pref__-.---- * 102 102% 102 104 Sept 
8% 8% 8% 1,000 4% Feb) 14 Ma Anchor Post Fence com. .* 33 33% 12% June) 34% Sept 
Se 33 100 33 Sent 45 Jan Anglo-Chile Nitrate Corp_* 31% 35% 26% Feb' 51 June 
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OuUits 
ss ri buy Week's + Range for, Range since Jan. 1. 
yh Week's Range| for Kange Stnce Jan. 1. pias PD hay Hien. baal Lew. | High. 
Sale | of Prices. | Week. le Hwh. | Stocks (Continued) Par. ; = 
tinued) Par.| Price. |Low. High.| Shares ee * 2734 27%) | 200) 19 Jan) 29% May 
me snsecathhreatee | 27% Oct | Zocge Bree ee Mee wel é13' | 870° 800 | 2.310] Sis Sen] G8 Bay 
Apponaug Co com *| 47%] 36% 47%] 10,600 08% Oct| 101 July | Ford Mutor Go of Cam.109) 573, | 570 590, | 2, Ss tu Mom 
Apponaug Co com....-.. 98% 99 200; 9 Forhan Co, cl A...------ 
ey Dy La gE "59% 594 59% ae ri Sone | Foundation Co— P 11 11%} 800) 9 Aug] 20% May 
Armstrong Cork com mt 44 300) 29% July May | Foreign shares class A..* “"26%| 26% 27%| 39,600) 17% Marl 33% Sept 
Art Metal Wks ounv pt... “B1% 38% 31%} 11,100) 26% Sept) 32 » Oct | Fox Theatres class A com - *| 30 34 2,300} 13% Mar! 30% Sept 
oe Soe = 8 i 1 1%| 50,800 Sai —_ ess May. Franklin (H H) ——. ae +7; 4% 7%| 32,300 1% Feb 7 =May 
Alantic Fru ir 3%| 82% 84 2,700) 26 r | Freed-Eiseman Rad . ’ : 
A las Ply wood eupmes"* 6 = % 40 4 40% 500| 38 Feb on” Fl French Line. ...600 Francs 5 53 53 200} 42 July! 71% = 
super suvmonile. eom.*| 114 | 84 1165¢ 71'700| 21% Sept| 51% Abr | sinter (Onee Go 2} 12%| 11% 12%| 37.700 271s Mar| 44:4 Feo 
such Auto \“ 32% 29% 33 ° — ¢ Ma Freshimas (Chas) Co 40. 40 500 $ F 
xton-Fisher Tob com A 10 4 * 120% 400) 117% Mar) 128 May | . OS ae #|.---- -| 500| 747% Jan} 94 Oct 
Bevewck Seen ee Beas ses M3% Mase 500i 6 Feb) 17% Sept Suneeneai Coulter-Dise --*| 90%) 83 +9 +900] ¥ Feb| 76 May 
Bahia Corp common. . | rt 16% 17 500; 9% Feb; 19% = Gamewell Co, com.....- Sl--=--- 70% ante 2,400; 563 Feb| 77 May 
he tg og MRD SIEAS cess 100° 89% 100 29.100, 0. Der! 100 be Genera! Amer Lnvestors. *| 65 a 10 | 43. 900} _f%y Anr| 17 Map 
Balaban & Katz woot | 123%| 123% 128% | 17,600) #99% June a Oct | Genera) Baking com ---. A atte 721% 7844| 13,300) 72% Oct) 86 May 
Bastian Blessing Co....-*| 45 | 434 4834 7 oe Be iba m..*| 41 | 4034 42) a 6 a: ae 
Bastian Ble Doorce 7 | ’ > 3ronze Corp com-.- 917 “ 8 July 
 —~ —\ pues 50| 98 Oct} 102 et | Goneen Cable wartante...-1-..--- 12% 14 | 1,300 
Preterred 3-__.10} 206 | 160 206 | 4,200 120 June| et CMar | Gen Elec Co of Ut Britain} | 934 9%] 1,500] 8% May| 10% Aug 
Bendis Corp class B- -- .10 ao i ee ee as “Se cory anne capheegged iia WO gale 400} 99 June} 109 Apr 
Benson & Hedges pesmpbe’” ae ep 24 25 400| 24 Oct) 31% pre Gen! Fireproofing com. ..*|-.---- — % 29 3.600) 20 jau| 33 June 
Preferred - - - - - - Sarpet.*| , 90 90 100| 89 June) 95 Gent Gen’! Laundry Mach com *| 2 4 64: . 693 2,600| 64% Sept! 69% Oct 
Bizelw Hartford Carpe Se: 34 = 36 500} 20% Feb) 37 Soot General Mills Ine, com.-.*| 69% 18i¢ 20 2,100} 13 Auge] 20% Sept 
3ird Groc Stures cum ---~*)------ 50 ) Vi & y . com...- “4 r = ne ) a 
BI poage—egge 110 110 Se) 45% Baer] 48M Sone | Ollbert (A ©) Co 1 i 2 6 100} 43 June] 50 Mar 
Blaw-Knox Co eee “"34%| 343% 37%%| 8,700] 16% Mar B1l% Sept PremneGes. ....... 02+ ol "734] 745 7M 200; 54% Aug| 12% Mar 
eee thee a asl ae 49%| 600) "I~ Au} 4% Jan | CG Spring Co ome] 150 °| 149° 154%] 3,100 ‘ Gaal ae ae 
um 2k 1% 500) 2 , : € i Sep 7 
he 3% 3% vO) - sept; 691% June | Glen Alden Cc 371 34% 403, 39,600 
Blyn Shoes Ine com. _--- 1 ; 1% | 100| 58 Sept 9% 1 (Adolf) Inc com new) 374) ; j 9 July} 27% Oct 
ong et =F ee 7554 | too] *Est sept] 1036 “Oct | Godehaux Sugars ---..--” 2as;| 2484 2856] 12,4001 23% Sept| 2Ko$ Oct 
Bootes Abacinan & apt 100 10% 10%) 100) 7% Sept 10 + Jan Guoldverg Stures....--.-- oe +t . ER 12 65 5,700 44% Aug 65 Oct 
Bowm Bilt Hotels 26 pf 100)...... ae acts] 1.0001 90% Sale| 2450 Jan | Golden State Milk Prod.36| 64 "83% «83 200/ 6 June] 17 Jap 
Bridgepurt a ib Cum... 8 | ------ 20% 223 1,000; 20% July) 34% Jani © id Seal Eectrical Co *|------ oe 100} 49% Feb| 62 Apr 
Brill orp, cl“A’’..-.--- i oo pa __ "100! 25% Mar) 29% Jan pe Bag A Yee, sae 57 7a %%| 2.200! 17 Oct] 20 Sept 
Class A...-~--------- Read om SOs) 12S an” Sol Glee gay | Guchams Maltoee Mack. iT ee on 
Class B--------------*|-- 25341 25 26 1,700} 14 an ‘ pe »yhone Co Ltd Amer o ‘“% 55 June) 73% O¢ 
Brille Mfg com... ...-.- al sen ae 9,900 65 May) 86 ies ; tanmmanw...... £1}..-.-- ty, ‘3° . “ 8% June] 12% Jan 
Brit-am Tob ord bear..21| 315¢| 315% 32! 700 25% Jan) 3234 quumtassx....4...... % Pgh 
Brit-Am Tob o -- ? 4 ‘ i 243 9% Jar 
y 23 May 221 21% 24%%| 17,400 [ 
ay 12%%| 12% 13 4 4,400) oe joe -" Jan | Gall (cM) a 5030 30% 334| 21,500) 3 = 33% pes 
aa 23%! 23% 27% +4 Sept | Hall ( ) 4 os "5%! 5% 5%! 18.100! 8 : ot 
Budd (E () Mfg com....*; 23%) 8 90 1,600| 43 Jan} 99 Set iness Candy Stel A.* 5% 5 $: 441 00 33% Auz| 63 June 
Butler Bros... ....-20| 24541 2335 24%| 1/100, 20% Apri 29 June otha een... ..-. *| tose 16° 20%] sisool “B52 Feb] 2056 es 
Butler Bros. - - - - - somes | 68 Oct | Hazeltine Corp .-.------ * 3 | 33 33 100; 12% Apr) 33 Oct 
ee 54% 68 8,700] 8 June] 68 May | Henney Motor com------ <P ae 70) 11835 Fe] 124 Apr 
Carnation Milk Proaeom3s| 53%| 5334 57%| 3.000] 30 Jan in Cae... 1546 15}4) 200/415 Feb] 1534 Sept 
den Chemical-------*| -- aeaet 4 253 400| 21% ar) 626 
Carreras Ltd— ieasenen ti _..| 10% 10% 200 10% July P a oo .Chas E) ec} a com..* a 14 hg rot: 6,900! 38 Junel 47 June 
Sica 4S OES) sl Bh el “ey Aas | Mian Wem Se) es] 8) okay] = 
aselr or......*| 82%| 80 8244) 1,: » | Horn ‘a ©) Cocom._.--- 4% M% 45%| 600) 4414 Sept] 4 
Gavan Inte tne. oom | 3354| 33% 33% 4°300| 31% Apr| 4309. June oe an aweee SO Ee” al 6Geel aeie baer 7 
aVahi batty . rt com....*|------ a4 « j Mar 7 
Oe Seat won com oer | snsse| 10035 seets| eel ee aor 1068 i eae ““saicl Sesc Forileseeel fe Jesl $0se Ges 
eet ak is aoe ee 55 64%| 2,500) 53% Aug -~ Jan | Hygrade Food Prod com. *| 6934 3 2/194, 
Oepirat referred loo! 122° | 122 12654) 1,300 "98% Oct] 1028% Oct 5 % 9%] 100) 85¢ Mar! 11% June 
inhan Ce em. t| 98 | 80° 88"| fool Su” July| Iga Bob indie Tire & Ranber....-*1..... 700| 78% Juy| 143° Sept 
“ee sicomaaa *| 93 80 , Feb | India Tire & Rubber-----*|------ 2714 135 3,700; 78 te 1 
Celiivid Co com.......- 00| 87 June) 97% eee 1 <i vn us% May 
67 preterred 2222272 ge] BB] A Boel Ses ae | erent taal Zesh "Piu| Lal grit cl “Sew Bit 
aoe “4 rane==-- 84 84 50; 80 Fe : insurance Securities Co.10) 25 $102'2| ~'s00| 88 Aug| 105 Sept 
ee sane mis 138 140 tool | 86a June| 1986 Jan | Internat Cigar Machy....*| 102%4| 100% "atl oa 11% June| 15% Sept 
Cntral Aguirre sug -50) 130 ri 2.100 84% June| 12% Jan | Intern : m...*| 13%] 1334 14%| 3, 88 Sept 
. * 9% 9 9% ’ 2 44% Oct | Internat Products com. -- rs 85 851 900; 75% June 
Cocrrtrizal Pipe Corp 44 44% 200! 44% Oct % cum pref _ 100) 85 ; ot : 1} 42% Sept 
Pe wae eweescrcessticcsccs| SO Sy fe ee et ae” ol eee "¥ Z , 9 25 = July 
Chain Belt Co....-.---- es - ws - 33 1,70u| 27% July cas i m2... Safety Razor B *| 38% 3396 a7 pte 69 Feb! 87 Apr 
Charis ‘ orp __- —_ 75¢| 64 76%| 69,600; 20% Mar ae ws Sept | International Shoe com. .*|__..-- a V4 9001 37 Feb| 56% May 
Checker Cab Mig com. bo 106% 1072 20) 94% Jan ty Oct interstate Dept Stures com * | __---- 143% 116 900' 108% Feb] 120 May 
Catide Co pref....---- 2| 72 | 68 72%| 66,300| 64 Jan cars as 7% cum pf with warr 100 __---- ee il 6a ae May| 43 Jan 
Cities Service, common. 100| 100%! 99% 100%] 2.200! 94% Jaw — ped Seshe Brus een ¢ 66....... ae = 34° 1 29 Feb; 34 Oct 
hoe gla ence 10 9% 9% 94% oe ooh ~ 35% dune i ke ee C ~==8 a 16% 20% 2,900 14% July oats a. 
raga salealaaiag 34 5 o% ie a ley Milbuurn & Co- - ‘ 44 ; 20 Sept] 3 P 
Pg mony Fest love 2 "63% 5334 54 200 tie dean ay Sept Saouasne AircraftCorp com) 27/4 :" - Pg = July| 5634 et 
y tle 4 “° tied 55 55% 400 5 ° Kimberly-Clark Curp,co” 090% — : "200 26% June 38% ar 
Citys Bank Ltd, Budapest _| - - - + 40} 4144 500) 40'4 Oct) 4134 Oct] K . C m..*| 29%] 2954 30 : | 44% Mar 
. 4, y innear Stores Co com... 4 7 00! 33 July 4 
Clorox er es AN) 30” 3041 400 27% Aug Bh FA cane Corp, com_...----*|_- gee) ee Bee 75.0001 34 Sept| 39% Oct 
Cohen HaltMars Cors.s|cc----] 80 2s] 1.600) 20%. Sas Kruskal & kuewoll;ec-s|.-;2.-| 18" 18") " “3O0) Hise an] 19° Jan 
. ‘ ‘a ‘ ‘t | Kruskal & Kuesoll, inc. --*|------ 7,200] 45 June] 55% 
“tick Geieeee 90 8792, 19.n08 7. ra a pn Lackawanna Seourteies. Mi. “s Ms = \ 3°500 3% Jan » a= 
- =the ‘] 1% 1%l 6.5 Lake Superior Corp-.- - sy 4 33%| 7,300) 27 July > 
jomPian Syndicate. _ . - 1% 7 - *| 33%) 30% 33%) 7,: | 
Columbia Graphoph Lt ls 34 Jan) 101} Oct | Lakey Foundry & Mach ““| 66 66%s| 100} 66 Sept a 
“aa dep rets for ord stk.-| 10144! 87 10134|210,800 ss Landers, Frary&Clark 25 |. -- - 10% 11 400, 10% Aug) 2534 Fe 
Consol Automatio— , 7% Ang! 14 Oct | Land Co of Florida___--- o|""5a | 54” 58 600| 38% June] 58 Oct 
Ssorchendieing vte....%| 13%) 11% os \“ “oO 43s, Sevt) 48 Aug | Lane Bryant Ine com---.- 3814| 37 My 41 9,300) 25% [~-- au Sept 
ea 54%| 44% 45% , ; zg | Lefeourt Realty com__..* 391 2%} 1,100) 36 une 8 
$3.50 preferred. _....- *| 45% 9% 9% 400; 5% July| 10 Aug | Le ------| 39% 42% , 54% June 
: ‘eer warr,.......|....... Boot me > 2,200) ‘06% Mar} I 
pee in ns te gal 4854) 4314 48%) 7.200, 21, Jan] 5034 June Lebigh Coai& Nav 6 13754) 137% 140, | 2.200 27% Mar| 3% Jao 
Sonee! Film indus. com..*| 15°| 1434 15%4| 1/100 14° July] 203¢ Oct | Lehigh Val Goal ctf new. 3046 30 054 | '475| 50 Mar| 6655 Jan 
Conse ~~ e} §6903 16% 20%! 35,900 u “4 igh Valley Coa! Salee 50! 52 oly . ‘ 
Sian thar Eaenes foe. com.* 39)4 274 29%4| 1,300| 26% Aug) 36 May tend Fitzpatrick & * 29 429 500} 27 July 13% sow 
1 — Mueller Store, com --.-.*|------ 1 100 9 Jan ¥ 
“toes caseer....*------ 16 17 | 1,100); 7% Jan} 20% May Libby MeNeil & COlews2s| 154 "| 14636 1581] 14,650] 109. Mar "3034 June 
. --2-- |- Sheet Glass 25) 15+ Gale i 5% r} 2934 Jun 
py gy bul ate ade eelinaee 10) -.---- ua oe Soul 23° Fen| 2794 Bene 
rects for ord stk reg £1)------ 5 200) 23 an . a i, ee 26% é uly| 60% Oct 
; Wheeler com 100} _____- 110) $115 Magnin (i) & Cu cu mt 55% 60% 9,600) 384% July 
Crocker ¥* choot P 52% July | Mar Steam Shov, neweom* 57% te 65 | 37,700; 38% Feb) 65 Oct 
oo ts ° --| 51 51% oom 51 os — June | Msa:top Motor Car com.*| 62% le 48% 8 39 Mar| 48% Oct 
series a ner & C com *)______ 52 52 nn O t | Massey-Hurris Ltd com. *| 48% 45% 4%4| 23,400] 11 Sept 22 May 
eee Sees & Oe som © "5734| 4814 58%| 24,900] 40 Feb] 58% .Oc Mavis Bottling Coot Am *| 13%| 13%5 1 %| 200) 14% Oct) 34% May 
1834 % pret with war-100| 1003s| 9934 100%s| 600 19% a a May Mavis Corporation. - - - - - tan ol 6 eS ae ee 
o Ascegtihohe Deg é 22% 23%] 1,100 ug May Drug Stores Corp. *| 24% 100) 40 Aug! 48% Jan 
Curtis Aerop! Exp Corp _.* Beer % 19%) 72,600; 14% Oct} 19% Sept |] May h.*| 40 40 40 : % Oct 
; ; 14% 19%| 72, May Hosiery Mills $4 8 21 %} 12,000! 41% Sept) 45% 
Curtiss Flying Serv [nc..* 18 4 ; Z 5| 171% June! 193 Sept y *| 45 42'4 45% , Sept 
. 90 | 185 190 175 a n & Robbins com t Fay ) 53% Oct) 55% Sep 
_meecresiemes = tas Hibs Thu Ul HS” Sows | eee ot | ae tl tee oN ee Si tee 
ee Bere, GB. caec *Ieccess pa ‘en 9 Mar 5 ay 
-*| 34%| 333% 35 | 6,400) 30 Mar) 51 Jan -y poner po AS on at 62, 52, | | 100 $$, Feb| 72 May 
it lng Soa c._ < a ge 100 eae — eae reed Mead Johnson & Co com 65% sae ai s} 100! 97 Jan] 152 May 
[aie 465% 488 450] 2% au . ntile Stores Co--100} ------ 2 Sept 3 Oct 
Bene 4 Cu cautnan ig we eS ao ee | eee Veen 2%| 24 2%] 3,000 1% Mar| 44 June 
Dinkler Hotels Inc— 195 Apr} 24% May | Mesab: Iron_.---------- e| 64%| 6415 65%| 5.600] 54 Jan C634 Sens 
Class A with purch warr*|____-. 21% 22 100 m Metropol Cuain ane. *~ | i. oe 400| 3% Sept ef Mor 
; - Stores cl B *)------ 
a el shea Te; all”; ton Ee ae ae eo ae lel —_ Fe 100} 39 Jan| 4836 -Apr 
Amer ange oo co gee males 171 171 20) 164% Aug + Sent | Midvale Co..........-- ae 43% 200) 4234 Oct) 43% Oct 
Suutnnariiee-Canmine ~a--8| 3934} 3936 43. byes 10434 Jan| 14496 Oct | Miller (1) & Sons et eae TP ge 100} 84% Feb| 91 Mar 
: aes 2%%| 13734 144% , i (The) 7% pref--100)....-- : 
Dominion Stores Ltd....8) 142% 4 9% Sept! 13 Oct | Mirror 7o rsa 
‘teel Co, com_._.*|_.--_- 1313 — oe tecatini Min & Agri , 2 July) 4% May 
ES teins pestersed. -.100| 83ic| 83% "tl sat “In “el Ghee | ---- 55° 53‘| ''500] 38% Marl 63°° sept 
Dubilie: Condenser Gorp.*|4%| 45% «5 %| 22,500 Moore Drop ening A...% -r7T"] 73°00 «73% 300) 62% Jan he — 
Dunlop Rubber, Ltd -..-| 5% 6%| 300] 5% Octl 8% jApe oy Di lat ate 5 5 200; 4 Aug 
aan Mk Gees come abi “i, “aul sal ee Ge 77 s4 Sept | Nat Food Frogucte *| 32 | 32 327 a a ant a 
“eRe io) % m ° Class A with warr.---- : i as 16.600 6 Jan 
Dupont Motors-----_- el "io 17 1914! 86.100 ¥v% Mar| 1935 Oct B rete wae 11 12%) 16, <<. a 5% May 
Durant Motors, [no....° 634 6%| 600) 444 Apr} 9% May |  ClassB -...-.-. ee + oe ee oe A 
Qe Se ah POC EEE > 914 700) 31 Apr, 41% Aug 
Duz ColncclAvtc- i Et 71 600 4% May 9% Aug | Nat Lea *| 39%! 39 39% 7 t 
are: i SOS M4 ~ “ & Stores_-.--.-- : , 4s 000} 23 July} 45 Oc 
Class “A” _.-..---.. : 31.31 100} 22 Feb| 31 Oct | Nat Mfrs Mach’ *| 4234) 40% 45 | 53, 155 Sept 
Rolling Mill. ..--*| 31 Nat Rubber Mach’y -- - 5 149 550} 119 Feb ; 
Raucational Pictures Inc— : , 25) 78 July; 97 Mar | Nat Sugar Refg_--.---100) 145 = os 251 103 Sept| 107% May 
ee war_100 ---| 85 85 25 % Sept | National Tea Co pref-_-100)__---- , ul 2.4001 6 Jan} 19% May 
alec Shovel Coal prior pf.*|"5034| 4954 5036| 1,900| 43 July| 60% * | Nat Theatre Supply com .*| 934 3215 33°| 900] 30 Sept] 35% May 
é - . . ; 8 2? ‘ < 
= At to Loading C1 B 5 S. cee ‘ 444 Sept) 49% Sept | Nat Trade Journal, [nv- - 32%) 25 «26 800} 18 Apr; 26% Sept 
MNEX 100% stock dividend| 443s| 4415 46%] 5.2001 4436 Sep can | Gacomemen | saul a6 so | 108 ee ee a ae 
Ex 160%, sta 10} 4%| 4% 4% seo 6 Aw Apr | Nehi Corp allot ctfs___-_- 86%4| 85 ~ 2.8001 73 Apr) 108 Oct 
Fajard stigar ----1 = =2| 198 137 600] « ion =" Apr | Neisner Broscom..------ *| 107% an” ote, "850 110% Jan}; 145% Oct 
Fajardo Sugar----.----100} --- sx| 3 31% 600| une} SS — 100) 144%) 135 1454) = 850) 1 34% May 
Fandango Corp com... .-- asia 15% 1854| 7,000} 12 Feb) 35 an PPO ye? roa Corp_- 5) 2634) 26% 27 | oa = — o" Feb 
Feddens aaa toe =-- *) 4754) 42% 48 | aes Goede: Cetceecd Neptune Meter class A...*)....-- _ 37° | 100) 27 Oct} 28 Aug 
1s Mfg, Inc, ae . 27 2 
te rd Business Publicat’n : “4 ‘ 2914 Aug) 3034 Aug Nestle LeMur Co class A. : 1 21 22 | 1,400) 18 Sept) 34 May 
Feder - : *| 263% 2834; 200) 29% | ° orescom...*} 21 - Apr 
yithout warr__*|-.-.-- 1% | | 25% Sept Neve Drug Stor 291% 129% | 120. Aug} 145 D 
petuuans tanto w ote.|. | 2034 21%! 5900) 5234 Sept 5444 Sept Newberry (J J) com... 8! “i08""| 108° 108*| 1501 106% Jan| 11014 May 
serge 3ons Co... *| 653 52 67%} 35,900) 5 at } + ee vy Lo Aug 
paces cca ls) tot tan| ten tbh Sl 2 SS ered cas | 0 | uel sel i 
© cum prer--.... 70 %| 1,760) Mar) 2 ’ New Orl Gt N a 3 = - 
Mia wetersede inl 108 | 107% 1o8 | "1001 tor Rent! 112 Jam | New On Ge Mor R 
7% wreferred.___. 
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frsuuy . Sasce 
Last i: Range) A Range Since Jan. 1. ‘a Week's Range ry Range Stnce 
. . | or 
Stocks (Concluded) Par.|Price.|Low. High.| Shares.| Low. High. Stocks (Continued) Par.| Price. |Low. | ee ey 
Newport Co, prior com_100 138 138 25| 114 Jan] 149% Feb | ar. .|Low. Htgh,| Shares.) Low. Htoh. 
eocces e ’ 
Nerton Sacco sa] 86 | his HE, | 9.00] “Shos Atml AO cept | Sm pet=n-- n=) 994] 5 Gaye] Li) HA el 1005 “eae 
------ ug} 17 ill ‘ 
LAP 8 Corp-...-50}...--- 49% 49% 200} 49% Oct 5656 May Ue Green Gs semoocoes 76 75 78%) 5,900 70% seb ert Jap 
erchs a ae = = oe a eos" 30 ate 58% 60 | 1,650] 533 Aug| 100 June 
Nicbole& SiepardCo.__.*| 85 | 73 86 | 16,100} 30% Jan} 86 Oct! US Radiator com__.--_.*| 455% 125 125 40) 123% July) 135 July 
Gtock purch warrants...| 64%| 5235 65%| 5.500| 16% Web| 653 Oct | Universal Insurance... | @s ot 2) oe eee eee 
Noma ico Cam -©| 7734) 75% 81 6,200; 28 Jan} 90 May | Universal Seaaen ae aa t oe 78% 78% 200} 75 Aug] 82% July 
North Ameri : o- com *| 2634) 23% 26%4| 13,600) 2036 June) 2634 Oct Universal Prod. ......-- ¢ Sew 2i 25% 900} 133% Aug} 28 Sept 
North American Cement.*/ 8 7% 8 500| 6 Jan| 13 Feb | Waitt & Bond class A....*| 2634 “a # 100} 23 Aug] 46% Se 
Mevend Agel 2 1 1 a Se 2,900; 20% Fer) 50% May Class B _ \inisnheeaee 26%) 26 26% 500} 24% Jan} 29 Aor 
ee aaceereaae 32%| 32.4 34) 600/ 32144 Oct| 34% Sept | Walgreen Co com_.____- dl nl ae oe 1,600] 15 Mar) 21 Oct 
Oakes Prod, conv pid 2224|2777-7| 73 83° | "Bool 55 Sept| 85° Oct Sesue (Jao Warren) Ga+ 30"| 2055 30°°| ““eoo] 16s apr| S134 Sept 
omermaae aan] if B| Sat He Gel SS] Remeron th) Gs i ue Se Be ae 
Ohio Brass el “B" - --- (]----0- 88 88 25| 88 Aug| 100% Mar | Wesson Ol & SD com vie Sanel Gi?” saul nae al ee 
ee eee ei H+--- os - 100] 38 Jan] 55% Sept | | Preferred coi w te" 85% 108 86%| 10,500] 67  Feb| 86% Oct 
7 eS a 00 Sep tediedietitekeietatel beketetebeted bd n10 
Penney (JC) Cool A of een 101% 102%] 330 wise Aur| 108% May Western Auto Supply oS ae 3 500| 81 july 10% a4 
jamie Ine.-*| 6974) 68% 70 aay ttusl 700, Goon | Went Va Pulp @ Pas cum. hae 10% 11%| 700| 43 Sept| 17% Apr 
Perfect Circle Co------ - all Bide 270| 83° July| 106 Feb | Wheatswoith, Inc. com..*|” 57" aK Oo 200, 53) Oct Se Bent 
Phelps Dodge Corp. - --100)-__-_- dis, 43%| 400] $436 ‘Aug| 44% Sept | WilliamsOll-O-MatHeat_*| 134| 854 13331 -'900| 7°" Jan| 1334 Oct 
Philippe(Louis) Inc A com *| 303 o} "ira, “ae 475| 117. Feb| 182° Oct | Winter (Ben) Inc com -*| 12%] 12:2 12%] 200] 143 June| 10” 
Phil Morris Con Inc com.° 304) 295% 30% 800} 24 Sept] 31 Sept | Wtre Whee! Pare ona | 12%) 12% 12% 200} 11% June} 16 Apt 
ll Morris Con Inc si] 5%| 4 834) 15,3001 “4 duly! 10 Mar Wolverine Portl Cement..10 aul 7. “sel “aan o aeet  e e 
Pick (Albert). Barth & Col “so ae ae) ee eee 36% 35 374 2,000] 963% Jen Bie sume 
BPTI SS wo | 1 | cod 9 aml sen te Tata io] ES] He) BN ie 2 ae 
. Butler & P te.".25 tates 12 12 100] 10 Sept) 22% Feb | Young oy ft yh i9 | 19 19 200] 1255 Mar| 22 May 
Plesiy Wiggly Corp com.*| 45 °| 40° 4854|127/000| 2334 Mar| 4834 ‘Oct | Zenith Radi Sp.& Wicom *|"33""| "525 553%] 5,000] 8194 Mar| S846 Oct 
. d 1% Mar| ! 
Cram A ..*| 36%| 32% 30 | 3.6001 19 OM OM | Eauie Producss Gare wae*l 38%) 43% San] S.bee 85° ‘Apr| 134° Oct 
Pines Winterfront el A- “5 143%4| 186° 143%| 500] 56% “Jan| 143% Oct | Riene Be tein gto 
es Postage . on 
DT OO... wchkanceenn 9% 9 10 Detroit Edison.-.....-..-- 17% 

Pitted & Lake Brie com 100|..... ‘| 443 148° 1800 | — Pa = Elec Bond & Share securities 834 at 10% 150'400 133 “Ont Na 
Soles ieeer eee. 4, _ ay - 80] 210 ~Feb| 300 Sept a. -*""- 5%| 5% 5%] 13,500] 2% ie 5 a 
ae 55 100 a SFO 2 OOS SESSSSSSIAGSASOS® 3% 3! 2,6 A 
pag Lambert Co-.--. 61%| 57% 64%) 7,900 -" oan bane a. Heme nw cid RS: TESS 354 3% 1,500 384 Sept 5 Sept 
— & Gamble com 20 282 | 282 282% 75| 247 Fep| 300, Ma: | I rant (W T) Co-..-...--|--.--- 2% 3%! 2,000) 2% Sept 3 1 
opper Silk Hosiery Inc.*! 3634] 36 3734 2,500| 33 Junel 37% Ont nsurence Co of N A.....-|-.---- 8% 9 ‘1001 7 ear % Bept 
Prudence Co 7% , pref..100, 10634| 104 106% 250| 1023 May 10735 ye parnote i, ron 3 3 4%1 18,600 3 Oc ye some 
Rainbow Luminous ProdA*| 25%] 25% 28%| 2,800] 20 Aug] 35 san Ponn-< ENG. -- - --22cccee nna 50- 20 20% 500] 113% Feb, 25% Sept 
Raybestos Cv, com ‘28| 56 55" 59%| 31600] 473% Ausl 64% —_ pane OPhe Edison. --...-- 90c | 88¢ 1%| 13,200] 88e Oct.| 1% Sone 
Re alty Associates com... .* 209 296 299 50| 270% Jan| 350 May United [nls Gory bond rea. “ 2 . @ 500} 7% Aurl 9% Sept 

NOME as ow nes 5 31e 3 . 0 = 
ee: aed le“ 1%e} 3,600] “50c. Feb] 1% Apr | White Sewing Mach debrts| 103s 10 10%] 600] «Sta Ausl| 1258 Jen 
= com... .* - @ 21% 23 900 1954 Sept 23 oct Public Urilitt abate > mt 
eo hdedia * 60 60%| 2,300 ‘ Pereten Pow 
Ric ‘ . , 60 Sept) 60% Sept ‘ 
miter is Ca |-ig-| HE Mea] aft] "tal Sg Saat | Monee memes] Hee Lees Uno] ea] MTS Hal eh eo 
Riverade Forge & Mach-.*|------ 32 34% 500| 23% sdue .* don oan uk Jo a *| 105%] 10445 10534| ‘800 104? ive rt i Mar 
Rolls Royce of Am pf...i00 ia”"| 42 44% | Tool 38% Ast] 30 May amet Lt & Trac oom | - 100 204%4| 19634 20634 1,385] 170 Jan] 249M 4 
088 adie — com... .* i re by po om 800} 30% June} 4534 Oct | Amer Pow ita pret_(°) 7654 7654 r7"| "sool Te Sal May 
Ross Stores Inc___----.- %{ 22%! 1,0 y ; 
Royal Baking Prod comioo| 256 | 256 270 poe ae” Sel come Aimer Stnste Geo com A © 11% 13s i254 10,200 7M Marl I er Ber 
egreterred ---------- 100| 108 | 103 106%| _ 450] 103 ‘Oct! 1113 June | Warrant. --72_-_ | 133) 13:5 14] “iioo| 734 Marl thie Mas 
‘pnb 100| 108 | 102 108 1,200] 81% Jan| 125. May | Amer Superpower Corp A ° 395, Pi Pie 4.508 1% Apri 6% May 
; : ; 3% 
po lt ag aa *| 47%] 463% 493<| 14,900] 195; Mar| 57 June led gn 41%| 40% 43% 2'800 HH! aus 56 yf 
y Car Ht & Lt-...100 “saq--| 154° 154 251 135" Jani 170 Mar _Eitst preterred-.---...:|..----| 99° 934/500 98 June) 10546 May 
Old fifth warr.....__- 80% a 450| 310 Jao| 735 Sept | Bell Telof Pa6 34% pf - 100 ia"| tae tae) a a” a ae 
ian," |...._.| a en” — R . = 74% Sept | Brazilian TrL & P new ord| 57% Bs ie m ee on 
88 Regis Paper Co_.._._.*| 84%| 82% 85%| 5,900) 66 yo = ag oeae tl City RR iv 7Mé 7% 7% 2,100 “— —_ oa — 
Santtary Grocery Ine__..* 406 403 417 4,820! 216 Jan| 438% Sem uff nee ae = 48% 48 49% 5,000 30% Jan 493¢ Sent 
oa EE ecckonsees *| 45%| 41% 45%] 3.400 26 Jan| 455% Ort Pref ar wore eccccnen: *| 42%4| 42% 43%] 1,900) 82 Jan) 45% Sept 
a pref-100| 185 | 171 185 135] 110% Jau| 185 Oct | Central Pub Serv ol A 25} 26%| 26% 26%) 500] 26 Jan| 27 Map 
gehuheHea! Bonet Goce) a8 | "38, '4s1:| 78.300) ‘1 Gaul “4bsg Ost | Cental €8 Wr Ua..t00)--.| AB” RE] 7%] BO™ Fao] 109 aay 
wn 2a é 7 --100)-.---- 80 
Ree crear aii He Ha] Hac Sta cS | eae eal ais | HEHE | Blas 3 118. Sent 
‘ rs 100 | “an” Gent | Gliese Gove Or bts Oe 5 
Selberling Rub, com.....*| 49%| 49 51 800 i Fw bn Sept | Cities Serv Pr & Lt $6 of *)_.---- 93% 98% 300 a -_ can” May 
Selfridge Provincial hate M% Sept | 7% cum pref-----... 100|-.-__- 107% 10734} 300} 105% Jan| 109 yr 
inary ....----£1|------ 4 4%| 1,900 jc json Co = Lou) 191 159 194 a? 
Se Gee an 12°] 12 12%| 9'800| 45¢ Sex| 1034 Mas | ConsGE 1 @ T Bait oom, 102%| 102 102% | 1,100] 100. July 101% Jan 
ae eee Mae ~-- *| 30%| 2954 31%| 4/400] 2634 sept| 32% Mey | Duke Power Co... 100|_...- 8334 8614| 1,000} 67} Jav| 92% May 
Shea fter eo 7 or 25% 26 1,000} 19% May| 26% Sept ous benees Pee Bcom. a ae es aoe) 2 ee Se 
Siete wees 77" pd 47 495%| 6,200] 30 Sept] 60% A” | Blee ema 6 oe oo a2 23%;| 21% 23%|  600| 11K Jan| 264 May 
Sit teteeie vic | ms 200| 83 “Oet| 97° Jan | Elec Bond & Sb Gecur.. =| 114%| 1143, 131 sol Fe ‘dani isoit Gane 
, ye _,.| 2236 23%) _ 800) 17 Fet| 29 Am | Elec I ur... *| 114%| 114% 13144] 52,300] 76 Jan] 130% Sept 
Singer Mfg Jussmmeen A a ee ae PR fae foenr rigyy oy ad ee ee ie | ee a” ae 
apetensoes 40) 428 104 300} 10 
see iia’ co 10) | Bhogal Ese as) 98S | ewe RE at aoa). | its] at 1336 Jao] 244 May 
Smith (A © Corp---—-*|...---| 187,190] (80) 104 May| 200, Aug | EmpireG % bt. 1onl 9954 mK 99 ooo) SS 
Ly See: Bed opel "Esc “casi onc idan | mecca ten Cassa] Becl suikse”] sock Se” Goal sone Mae 
South Const Co com... - S| SeN| 30 29% 5,300] 20 May| 293¢ Oct | Federal tig At a 334s] 33% 34 500| 30 eb] 3055 May 
Gouthern Asbestos “----*| 38 | 35% 35%/ 8.200] 23% Jan! 40% Sept | Ficrida Pow & I pa: 5978) aout “Gal sabes Gaal ee ae 
ony Sy gepneeet Mea ee ee Be OP fae ean” Saiz] asl ake] vae0l is je ae ee 
Southern lee & Geil coma nao 17 18%4 “400 to a =H, pened Georgia Power $6 pref_-_..* av neni 102 10235 7300 102" Aus 106% Mar 
mon Class B_. --- 17 17%3| = 400) _-15 . 
Southern Stores Corp ef A *|------ 22 2 2 15% Sept; 28 June | Hartford Elec Lt new...10)... 
South western Stures com.*| 30 20 oa% aan 4 = 3% fen arnt aS ee 8 Ae rts, is is =" be - -~- 
red series A_._-_- #..-.-- 25 25 ‘ se ag 20 OE lala *| 14)4) 14 4 j 
Spalding (A (3) & Bro com*| 253. 210 an” sane “an — ae — Fertie preferred ---.__- ep 101% 101 -_- Pa = as” May 
, a Lt. -£) 6% on 1,000 2% Feb] 1) Jul eutien tame a ee 3% 3% 100 1 June 4 Sept 
Goethe Wihiorrn Co -+| 143,"| 14by< 149] “0:00) 964 Saal dose Sent | Warrantgs coe cnn-,|™ | 183 14] 1.200) 1296 Sent] 184 June 
Spiewel May Stor Com _ on $00] 3135 Sept] 36 Sept | Long Isid Lighting com. * 400 430°| *50 175°? San] 430. “Oct 
preferred. 100 95 93 95%! 3,100) g4 7% preterred-....--100)-_--- 109% 
pre anise % 109% 10} 109 July| 11 
p nney py semen oe -*-- 3-% 38%) 1,900) 34 ‘Aus 49% Me pe pore at wires RA 6% 6% 74) 17,800 3 Feb rf Mar 
Stern Bros prem age “ ae wo 1% 300; 60¢ Jan) 4 Apr Class - B. — y, 
Siittes Fis) came. .* 108 | 108 aba = 46 May) 66 Jan Middle West Util com____* 156*| 156° 158°°| » “400 123 san} 108 ae 
pence ety <rp..-.* o-n--- 10% 10% 50u 8% aoe 19 May Mob eae d Pow com a fa 4 rts, o_o Jan} 101 May 
on stor Car e| 24 22 24 6,200 14% Mar| 28 Se y ohaw iud Pow com ° *| 44%) 40 45%4| 22,200} 29% Janj 53 M 
et Invest pf100 oe 174 193 6.150] 125 July| 193 ous warrants weer ------*)------ 106 %4 108 350| 10634 Sept} 110 Jan 
Swift ig Be eu 4} 130% 134 1.800 z arrants --- - ---|------ 144% 14% 36 ; 
Britt foscrintonal--'%4) at” | "405 'Stss) 6:70 “Bhae Saal ‘aay “heh | MPub Sore cum ioe, epee DG eB’ a 
Tennessee Cent Ry v te t|------ oO Oe a” a oe oe Municipal fou ot 23 < 2 26% 720% 19,700] 13% Jan| 29% Oct 
Tennessee Prod Cory com*| 20 | 1914 20 300| 14 Marl 2352 June | Nat Pow & Light pref....*| 103. 3435 "001 3754 Jen| 40% Baap 
oe Prod Inc cl A *|------| 3234 33 300] 30 June| 44% Ma: er oe Light pref. ...*| 105 10644 108 900} 106%, Oct} 111 Feb 
Tees Dae Azie.. 1 25% 123% 26% 49,300 13% Feb 26% ro 4 «teenth yagi ° 24'% 23% 25 2,300 22 Jeu 29% May 
Pa ae Botso: 107 - + ; PB ansen--loo----| 27% B79 0 ; 
Tishman Realty & Constr *| 473s) 43% 4735 8,100] B3°. Jenl 3756 Gane | OY Telen 614% beet. 100) 5: aos: 36%| 100 33% Jan) 58. Awe 
‘obacre Prod Exports... 3% 3% 3h 1200 . te af — N Y Telep 6447 pref 100) 113%| 113 113% 275| 111% June] 115% — 
Toda Shipyards Corp... _*| 54%| 48% 541;| 3.600 41% Apr one ee Nor Amer Util Sec com-..* orn 9 9% 800} 7 Jan| 11% Sept 
yp ote class A__._._ a Be 25% 272 4'z0ul 21% Sept] 27% % nod a Sak an ek a ee 95% 95% 600} 92 Jan| 96% Sept 
Transeont Air Tranep.._*| 2234| 2084 22%| 13/000] 2055 May 135 Oct | Nor States P Corp com _100| 134! 13416 1384| -2'500/e1g8"" Jen] ta 
H iain 2272 Ye 22) f ‘i indie pepe Ee 2,506 
ba yy Pict Screen ' . 90) 2046 May May ne emncneseee | ea 108% 108 1% sol 108 jay 110% Mar 
Guan tedeen...... iol 52%| 5135 53%] 3:200| s356 “SanP 53% On Me oan tate dd ie | Ts tis Ba 
ecg 52%| 5 53%! 3,200 ‘ , _ » a eg aed egy ‘ : 10 
Tubise Artificial Sitk el B.*) 525, | 48544 529%) 970 a” ae tae ee 4 el @ eel ae "23% june] 30 Ape 
ung-6ol Lamp Wkscom.°| 1554) 14 1534] 3.100) 1034 ‘Feb care (eee | Cae eS Mee eee at) eS) Tis aenl oneal meet tl i 
SG” ee ee 25% 23% 25% 4,700 A r$4 5 D mh. . 44% 4444 45! 6,800) < 
a wee S----- ee 26 28%4| 2,300 13% Feb| 33° Sept | $6" prefer OM.------ 100 104 "| 104 * 10435 50| 104°" Oct] 08 Jan 
0 2 ee ee ee #\------ 63 63 200 54% May 70% yy os ” ae ee ee ee © *| 95 95 96% 680 92 Feb; 100 May 
Cuited Carbon A e| 27 2434 27%| 2,900| 19 July 3734 aus ‘ ID a warrants. -.---_- = 22 22 500} 1 Janu) 254% Ma 
po oS val Cosvto..*| 67%) 6534 68)4) 1,800) 2634 Feb 69% Sept acai a Secur----.-.- *| 14%4| 14% 14%] 1,100) 13 Feb} 25 nae 
eee ae | a ae | ase o” gut a cee | beer Oana ten i paces 81% $2 400| 68 Jan} 90 May 
ves” Beam 767 125, 76 July| 91 June | ia 
Cnit Piece Dye wee i oF 86 400] 52% Feel 9s + pg | Suictients Gna 62 ao dead 127 127 ‘M51 117 Sent 140 Abe 
United Shoe Mach com..25|..-.-- 7 70° 700; 8% Aug) 12% Feb | tuget Sound P & L com 100) 106 “| 983 4 mae fom) 1 Apr 
U 8 Ast stos. 5 a ec 54 5214 5634| 6,400! 2734 July| 57% ae aun te ng apt 984 898 99 34 410} 92 Jab 10534 Apr 
ten, bi fhe Bis IR elie 500! 2834 July] 62% May | South Gall Edis A pt. 28|-- 47% 52 | 1,200; 39 Jan) 52 Oct 
eEse- 8%! 3 39 5,400' 2934 Aug' 42 Sept Preferred ~""95| 265% fl 100) 28 June) 30 Apr 
Pi: i 5| 265%] 26% 26% 700! 26% Sept! 30 Apr 
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Public Utilities (Conct.) 
Ear 


Range Since Jan. 1. 





Atgh. 


Mining Stocks 
(Concluded) Par 








Southeast Pow & Lt com. a 


arr pur com stk. 
80’west Bell Tel pref__100 
So’west Pow & Lt 7% pf100 
Stand Gas & E17% pf.100) 
Pow & Lt com .25 


PRED cinsancan cae * 
Swiss Amer Elec pref....- 
Tampa ElectricC.....-- * 


Texas Pow & Lt 7% pf.100 
Toledo Edison 7% pref.100 
Union Nat Gas of Can...* 
United Elec Serv warrants 


United Lt & Pow com A..* 
Preferred class A....-- * 
Preferred class B....-.- * 

Utah Pow & Lt pref_..100 

Util Pow & Lt class B_...* 

Util Shares Corp com...-* 


former Standard Ol! 
Subsidiaries. 
Anglo-Amer Ot! (voteh) £1 
Vot tr ctf of dep..-.--.--- 
Non-voting shares. -..£1 
Non-voting ctfs of dep-- 
Borne Scrymser Co....100 
Buckeye Pipe Line--.--- 50 
Continental Oil vy te. __.10 
Cumberland Pipe Line. 100 


Eureka Pipe Line_..-- 100 
Galena Signal Oil]_.-..-.- 100 
Prefcrred old.....-- 100 
Preferred new...-.-- 100 
Humble Oil & Refining. .25 
Illinois 5 nt Fo Pre 100 

1 (Canada) ..- 

Tasuoeed aan ew ete 
Indiana Pipe Line-----.- o 
National Transit. __.12.50 
New York Transit_-_-_-- 100 


Northern Pipe Line new- -- 
25 


Penn-Mex Fuel_....-.-- 25 
Prairie Oil & Gas......- 25 
Prairie Pipe Line... - 100 
South Penn Oil__...-..- 5 


2. 
So’west Pa Pipe Lines. 100 
Standard Oil (Indiana) - .25 


Standard Oli (O) com... ro 
eee 
Vacuum Oi] new 


Maracaibo Co... .- 5} 
p\ 8 8 10 
Atlantie Lobos Oil com _-_* 
Barnedal! Corp stk purch 
warrants (deb rights)... 
Carib Syndicate new com - 
Consol Royality Oil Co- é 
Creole Syndicate. ....... 
Crown Cent Petrol eee 
Crystal Oil Refg com__-_.* 
s 


a8 

Intercontinental Petrol__10 
International Petroleum - _* 
Leonard Oi! Developm’t. 25 
Lion Oil Refg__-._...--- 

Lone Star Gas Corp_-_..- 3 
Magdalena Seatuete. myer - 
Mexico-Ohio Oil Co...-.- * 
Mexico Oil Corp... - 10 
Mountain &. Gulf Oil. ...1 
Mountain Prod Corp...10 


Nat Fue! Gas new. _.....- ® 
New Bradford Oil__..--.- 5 
New Eng! Fuel Oil__.._-- * 
North Cent Tex Oll______ ad 


Pandem Oil Corporation_* 
Pantepec Oil of Venesuela® 


Pennock Oi] Corp.....-- 
Red Bank Oil___....._.-- 
Reiter Foster Oil Corp__* 
Richfield Oil pref-_------ 25 
Royal Can Oil Synd_.__- 
Ryan Consol Petrol-_-__--- : 
Salt Creek Cons Oil-__--_- 10 
Balt Creek Producers-..10 
Savoy Oil Corp........- 5 
Texon Oil & Land___.__- 1 
Tidal Osage Oil v t stock_* 
Non-voting stock -- -_-- ® 


Venezuela Petroleum... .5 
Wilcox (H F) Ot] & Gas. _* 
Woodley Petroleum Corp-- 
“Y” Oil & Gas Co...--- 25 


Mining Stocks. 
Amer Commander M & ~s 
Arizona Globe Copper--- 


Bunker Hill & Sull___.-- io 
Carnegie Metals------_-- 10 
Central American Mines_ 
Chief Consol Mining. -_-_-- 1 


Comstock Tun & Dr’ge_10c 
Consol. Copper Mines__5 
Cresson Consol G M & Ml 


Engineer Gold Min Ltd_5 
Evans a Lead com* 


4 
Hollinger Cons Gid Mines 5 
Hud Bay Min & Smelt___* 
Iron Cap Copper------. 10 
Kirkland Lake Gold M--1 
Mason Valley Mines _.._5 
Mining Corp of Canada-_5 
New Cornelia Copper._-_5 
New Jersey Zinc...... 100 





14% 15% 
164% 174% 
2 3 


% 
45 51% 
75e Sic 





— 


comeant Ems gogecne 
g3833S8S38 
Sgguoeudy 


322222 


Z8 
g 
KKKK 


DAM cw 


33 


age 


a 

ATS) 
338 
33 


E 








61 Apr 
57% June 


92 

24% May 
121 Sept 
117% June 
114% Mar 
58% May 
107% Apr 


30 
14844 May 


FattnathpoSrobell 
KF RKKKKS Se eK 
by > 3 
& 3 et g 





35 





Red Warrior Mining --_--- 1 
Roan Antelope C Min Ltd-_ 
St Anthony Gold Min --.-- 
St Marys Mineral Land_25 
San Toy Mining.-......- 1 
Shattuck Denn Mining. -._* 
So Amer Gold & Plat...-.1 


TUES MEine 20+ ssccce 1 
Tonopah Belmont Dev.--1 
Tonopah Extension - - ---- 1 
Tonopah Mining Co..-..- 1 


United Eastern Mines. --_1 
United Verde Extension50c 
United Zine Trust.....-.- * 
Unity Gold Mines_.....-. 1 
Utah Apex. . -. 

Utah Metal & Tunnel___-1 
Wenden Copper Mining. -1 
Yukon Alaska tr ctfs__...- 
Yukon Gold Co-_...-.--- 5 


Bonds— 
Abitibi P & P 5s A__.1953 
Abraham & Straus 58.1943 
With stk purchase warr. 
Adriatic Electric 7s_-_.1952 
Alabama Power 4}48-__ 1967 
1 OTE GB. nn nsces 1956 
Allied Pk, Ist col tr 8s. py oo 
ID Cladimn sane ned 
Aluminum Co s f deb is °63 
Aluminum Ltd 5s__..1948 
Amer Aggregates 68... 1943 
Amer Comm’! Alcohol 68°43 


American Power & Light— 

66, without warr’nts 2016 
Amer Radiator deb 4 4s’47 
Amer. Roll Mill, deb 5s *48 
Amer Seating 66---_.- 1936 
Amer Solv & Chem 6s. 1936 
Amer Thread 68------ 1928 
Anaconda Cop Min 68.1929 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt 56 _ 1956 
Arnold Print Works 6s 1941 
Awo Dye & Press 68_ _ 1938 
Associated G & E 58 1977 

Conv deb, 4%s- -. 1948 
Assoc’d Sim Hard 6s ‘33 
Atlantic Fruit 8s8_-..-- 1949 
Atlas Plywood 5 4s-_-..1943 
Bates Valve Bag 6s___ 1942 


1 
— Dy «| Maine RR 58 bead 
Buffalo Gen Elec 5s-_-..1956 
Canadian Nat Rys 78.1935 
Carolina Pr & Lt 5s-___1956 
Cent Atl States Serv Corp 
6%% notes with war '33 
Cent States Elec 56. ..1948 
Cent States P & Lt 548 53 
Chic Pneum Tool 5s 1942 
Chic Rys 5s ctfs dep-- He td 
Childs Co deb 5s_-_-_-- 943 
Cine Gas & Elec 40.1968 
Cincinnati St Ry 5}48.1952 
Service 58...... 1966 
ae ae eee 966 
Cities Service Gas 5 4s 1942 
Cities Serv Gas Pipe L 68°43 
Cities Serv P & L 5s 1952 
Cleve Elec Ill deb 7s..1041 
Cleve Term Bidg 6s-._1941 


Colon Oil deb 6s_----. 1938 
Commers und Privat 
_ Bank aa 1937 


ale = 


Cont’! G & El 5s_-_.--- 1955 
Continental! Oi! 56 4s__1937 
Cuban Telep 7 —e- .--1941 
Ogee Pack deb 5s x. 
5s. 
Denv & Salt Lake Ry 6s ooo 
Detroit —, Gas 56 B Leo 
6s, series A__.-__.. 
Detroit Int Bdge 6 ss. 1962 
25-year s f deb 7s. _1952 
Dixie Gulf Gas 6 }s-__1937 
with warrante..._____-- 
Empire Oil & Refg 5348 42 
Eur Mtge & Inv 78 C_1967 
,¢ 0 a ae 1950 
Fairb’ks Morse & Co 5s °42 
Fed Wat Service 54s 1957 
Finland Residential 4 
c.f ea 
Firestone Cot Mills 5s. 1948 
Firestone T&R Cal 5e 1942 
First Bohemian Glass Wks 
lst 7s with stk pur war’57 
Fisk Rubber 5s-.-..1931 
Florida Power & Lt 5s 


68 
Gelsenkirchen Min 68.1934 
Genl Amer Invest 5s. _1952 

without warrants... .__-. 
Gen Laundry Mach 6 s8'37 
General Rayon 6s ser A '48 
General V: 

6e with warr Aug 15 1937 
Georgia & Florida 6s. .1946 
come Power ref 58__1967 
Pe. Tire & Rub 5s '28 
Grand Trunk Ry 6 48.1936 
Guantanamo & W Ry aoe 
Gulf Ollof Pa 5s_-_----. 1937 

Sinking fund deb 5s. 1947 
Hamburg Elec Co 78.1935 
Hamburg El & Ind 5s '38 
Hood . mcemne . ER ee 


Hygrade Food Prod 6s ios7 








28% 28% 
70c 4 74¢c 


88% 90 


105% 10634 
97% 97% 
94% 94% 
99% 100% 
39 66 

36 68 

101% 102% 
97% 98% 
103% 104% 


111% 113% 
96 96 


107% 108 
98 


9% 
10554 106% 


107 108% 
104 105% 
102% 103% 
91% 92% 
90% 100% 

98% 
102% 102% 


109 109% 
100% 101 


97 98% 
91 92 
9534 9634 
99 100 
80 81% 
884 88% 
88% 89% 
985% 99% 
93% 95 
103% 103% 
93% 93% 
99 994 
965% 97% 
it 105% 
97% 
99 100 


8734 88 
99 994 


106 106% 


95 96 
1024 104 


914% 93% 
93% 95 


88 88 
92 92 
92% 


9034 
=e 100%; 3 


97% 
100% 101 
9034 91% 


4,000 

437,000 

94% 94%4) 16,000 
29,000 

10,000 

2,000 





129: /000 
134,000 


| es.0t0 


5% |280,000 


138,000 
8 


6 
101,000 


48,000 
36,000 


16,000 


8632 8834} 59,000 


104 105 
95% 97 


86% 8734} 13,000 


70 76 


100% 100 


98 98 }4|104,000 
98 











9436 
102% 


"108% 


107% 
96 
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Friday Sales Frtaay 
- we s Range A Range Since Jan. 1. 4 "ate Range| Sales Range Since Jan. 1. 
Prices. . 0, le or 

Rights (Concluded) Price.|Low.  High.| Shares Low. High. Bonds (Concluded)— Price. |\Low. High Weer. Low. High. 
Indep Oil & Gas deb 62 1939) 103 103 103%! 93,000} 9634 Jan} 106 Apr | US Rubber6 \& %notes1930)______ 97 97 1,000} 93 July} 102% Jan 
Ind’polis P & L Se ser A’57| 99%) 98% 99%) 61,000) 973% June} 102 Mar Serial 634% notes..1932) 96%] 96% 96%] 1,000] 92 July| 103 Feb 

Int Pow Secur 7s ser E Frye entansptctey 95 97 12,000} 943% July| 1014 May Serial 644 % notes..1933| 95%] 95 95%} 4,000; 91 July; 103 Feb 
Securities 58.1 90%| 89% 90%) 96,000} 89346 Aug!) 99% May Serial 644% notes__1935)______ 95 9534| 14,000} 90% July} 103 Feb 

Interstate Nat Gas 6s_ ines Serial 644% notes_.1936) 95 95 95 1,000} 90 July} 102% Jan 
Without warrants__.._- 103%] 103 103%] 10,000) 101% Jan| 104% July Serial 644% notes..1937/ 9544} 95% 95%! 1,000] 90 July| 102% Feb 
SSmenrercs'Sorss--105s-----| S53t or | Socal sand “Oeel abaht anar | sonar 9340 sete —soasl. 9%] $8,, 95K] 121000) guys yur] 108 dem 

~----1962)}-.-.-- ’ % notes-. ecn-e-| 95% 95 2,000} 90% July| 103 ‘an 

Intereate Pub Sry 66 1936|-°----| 96. 96 lly POLE REL : ite x, 

vi n .-1947 5348_1935) 102%| 102% 102%/ 12,000] 100 M 105 Feb 
me... Fey mony a iaar ° Ya — br rp Pow She ates snccce 93 93 7,000; 92 san 101 May 

vess Co of Am 58 A- Dv es Serv 64s.--..1 100 9934 100 J 99 Oct} 100 
lowa-Nebraska L & P 56 '57 y 101 Mar as saree: 6 
Isarco Hydro-Elec 7s. .1952)-_..--.- 93 93%} 5,000) 91 July} 97% May | Valvoline Oil 7s_____. Jee 103 +103 1,000} 103 Sept; 107 Aug 
Issotta Fraschini 7s_.1942 Van Camp Pack 8s___1941}_____- 70 75 24,000] 64 Aug; 82 July 

With warrants ___......|.---.- 95 97 38,000 July} 105 May | Vesten Elec Rys 7s_..1947|_____- 93% 94%] 14,000} 89 Aug] 96 Jan 

Without warrants__..-.- 89 sy 89%| 16,000} 8234 Aug] 94144 May | Va Elec & Pow 5sA __1955/______ 99% 99%] 16,000}; 98% Aug] 102% Mar 
Italian Superpower 6s 196% 

Without warrants--.---- 8134} 81% 82%|100,000) 8134 Oct) 86% June | Warner-Quinlan Co 6s 1942) 111%| 110 113%) 98,000) 98 Feb; 118 Sept 
Jceddo Highland Coal 6s ’41}....-.-. 104 104 5,000} 104 Jan| 105 Feb | Webster Mills 6 4s___1933/______ 91 92%) 7,000) 88 Aug} 99% Apr 
Kelvinator Co 68-_ ~~ ~~. 1936 Western Power 5 s-_-1957) 100%| 9914 100%| 88,000} 99 June] 105 May 

Without warrants---.---/------ 68% 68%] 1,000} 63% June| 85 Apr | WestvacoChlorined 4s 1937) 102%] 102% 102%] 7,000] 100 Aug] 107 May 
ween a éeb Gc ave ioa2 180 180 1,000} 159 Jan| 203 Apr Wisconatt oun in 7 1930 aw] Se Seal Leosl 68° sumal Set Bae 

sfde pt 1 1942)-..... ’ an n Cent Ry 5s 1930)_..... 96 96 y 95 June}; 99% A 

Kendall Co 5 4s-_-_---- 1948} 95%) 95 95%} 51,000} 95 Sept] 95% Sept % a} 3.000 % ™ 

Koppers G & C deb 58.1947; 98%) 98 99% |248,000} 98 Oct|n101% May Foreign Government 

Laclede G L 54%s-_---- i __—- 98% 99% 000; 98% Sept} 101% Apr and Municipalities. 

Lehigh Pow Secur 66. .2026| 104%| 1 104%} 61,000} 103% May| 100% May 

Leonard Tietz Inc 7 se '46 Agricul Mtge Bk prong pho 
in eS EES 150 150 6,000} 130 Jan| 17934 June 20-yr 78____. 5 1946) ___._- 98 98%/| 14,000} 97% Jan] 102% Apr 
Without warrants.-___-- 102}4| 102% 103%] 14,000) 102% Jan| 106% May 20-yr 7s Jan 15.1047 Pedeau 98 98 13,000| 97 Jan| 101% Apr 

Libby, MeN & Libby 5s "42|_.-..-- 93% 94 12,000} 92%% Sept] 97 Apr | Baden (Germany) 7s. 1951|)______ 97 98 5,000! 96% June} v0Y¥% June 

Lombard Elec Co 78-1952 Bank of Prussia Landown- 

With warrants......... 100%} 1 0 101 9,000} 96 Feb; 107 May ers’ Assn 6% notes_1930| 95%] 95% 96 32,000} 94% Jan| 97% Apr 

Without warrants-----~|------ 9534 9534) 5,000) 93% Aug; 99 Mar Bolivia (Repub of) 7s_1969|___._- 971% 98 | 40,000] 97% Sept] 98% Sept 
Lone Star Gas Corp 58 1942) 9854; 98 98%] 22,000} 96% Aug! 100 Jan | Buenos Aires(Prov)7 ie "47| 102%4| 101% 102%| 36,000] 100% Feb| 105% May 
Long Island Ltg 6s_..1945)-.-.-- 103% 104 4,000} 103 Sept}; 105% Apr MS Rs __ pees 99% 100%| 34,000} 98 Jan| 102% June 
La Power & Light 5s__1957)|-__..-- 94% 96 6,000; 94 Aug} 100 Cauca Valley (Dept) oor 

ombia, extl s f 7s_._1948]__.._- 964% 96%4| 11,000) 95% Sept] 97 Sept 

Manitoba Power 5 8.1951) - - ---- 101% 102%] 17,000; 100% June} 104% Apr | Cent Bk of German State & 

Mansfield Min & Sm (Ger) Prov Banks 68 B_..1951;} 85 85 87%} 33,000} 85 Oct} 92% Mar 
78 with warrants_..1941/._---- 102% 103%] 10,000! 100 June) 107% May Sec . |) eae pe. 86%| 86% 86% ,000} 86% Oct] 93 Jan 
Without warrants. -_ -- 96 96 96 000 95 July| 100% June a, ep eR Re 88%| 87% 88%] 78,000) 87% Oct] 97% June 

Mass Gas Cos 5%s__.1946| 103%, 103% 104%] 25,000 102% Aug} 105 Jan Danian Cons Muniec Biness 99 99 99%] 26,000] 97 May] 102 Apr 

McCord Rad & Mfg 6s 1943}-.---- 97 97 11,000; 954% Aug} 101 fe | 95 94% 95%| 39,000/ 92 Sept) 99% Apr 

Memphis Nat Gas 6s 1943 pas (Kingd'’m) Shae" +4 ee 99% 101 8,000} 99 July| Wes Jab 
With warrants........./..---- 99% 99%! 1,000} 99% Sept} 100% Sept 4%s-_ ..----1962| 89%] 89% 90%/222,000} 87% June| 95% May 

Me tEdison 4s-_ --_-_-. 98%) 98 99 68,000; 96% July| 102% Estonia (Rep) 78 ewe 1967 89% 90 26,000} 894% Aug; 95 Apr 

ee G L 4e8-_. 1967) ------ 99% 101 5,000| 97% Aug} 103% Apr 

Mo Pac RR Ist 5s__-.1978| 993%} 99% 99%] 17,000) 99% Oct} 99% Oct | Frankfort (City) 648.1953) 943) 94 95%| 35,000} 93% Aug) 94% May 

Montgomery Ward 5s_ 1946} ------ 100% 101%] 8,000| 99% Aug] 102% Jan Games Cons Muniec 7s °47| 98 97% 98%} 61,000} 96 Aug oneeee 

Montreal L H & P 5s__1951| 100%} 100% 100% O00;- 005¢ Aug] 10636 Fee! @................ 47| 88%) 88% 894%/105,000| 87% Aug| 94% May 

Morris & Co 7 \s_...1930} 10034) 100% 101 11,000} 98 Jap| 101% June sone Mtg Bk of Finland 

let mtge coll s f 78_._ 1944) 100 100 100 11,000} 994% July| 102% Feb 

Narragansett Elec 58 A 57; 9934} 9914 99%] 46,000) 98% Aug) 102% Mar — (Colombia) 78°51) 97%| 97% 98 22,000} 92% Jan 101 Apr 

Nat Distillers Prod 64s'35| 9934) 99% 100 5,000; 98 July} 103% Jam] 6%s_.____.--.-.-- 954)_..._- 93% 93%] 19,000] 93% July| 04% Sept 

Nat Pow & Lt 66 A_..2026| 105%| 105% 106%} 25,000) 104 Aug} 109% Mar Mendona (Prov) Argentina 

Nat Pub Serv 5s. ——— 1978} 8534) 85 8644] 72,000) 85 Oct} 94 See 8) Peibansdcdncunnnn 97%| 97% 98%! 25,000); 96% Jan) 100% Apr 

Nat Rub Mach’y > 171 164% 179 {350.000} 105% July| 179 Oct A Se ap tog (State) — 

Nevada Con 5s___._-- 194 99 99 99 22,000} 98% Jan| 99 Feb _ Se eee 95 95 96 27,000; 93 Aug| 97% ApF 

New ene G & iii Asn 6047 er 95% 96%] 23,000} 86% June} 101 Mar | Montevideo (City) 68- 1999 96 95% 96%| 28,000} 93% Jan; 98% Apr 

NYP &LCorp let4%s'67| 92%| 92% 9434/144,000] 91% July} 97% Mar | Mtge Bank of Bogota7s’47| 92 92 94 | 21,000} 913% Feb| 97 Sept 

Niagara Falls Pow 6s 1950) 106 105% 106 7,000}; 105 Aug} 106% June | REI SEs a elon gl 94 92% 94 16,000} 91% June} 95% Apr 

Nichols & Shepard Co 68'37 Mtge Bank of Chile 68 1931} 9834} 98% 98%] 35,000] 93 June) 99 Mar 
Without warrants----_-- 100%} 100% 100%} 6,000) 94% Feb; 101 Apr | Mtg Bk of Denmark 5s ’72/_____- 96 96 4,000} 95% June} 99% Apr 

Nippon Elec Pow 648.1953) 94 93% 95%] 21,000) 92 June} 97% Apr] Mtge Bk of Jugoslav 78 '57| 86 84% 86% ,000} 81 Aug} 90 May 

North Amer Edison 5 %s'63} 10034} 100% 10134/248,000} 100 Sept} 101% Sept 

North Ind Pub Serv 5s 1966) -.---- 100% 100% 2,000; 99 Aug} 104 Mar | Netherlands 6s... .- PE 104% 104%} 3,000) 104% Sept] 108% Feb 

Nor States Pow 644 % 1933! ------ 102% 102%] 8,000} 101 June} 105% Jan | Parana(State of)Braz 7s '58\___--_- 92% 94 9,000} 92% Aug] 98% May 

Ohio Power 58 ,oue | ae 1004 100%} 21,000; 99 June} 103% May | Prussia (Free State) 64851, 9534| 95% 96 | 43,000) 95 June] 98% Mar 
48 series D__.__- 1956} -...-- 93 93%| 32,000} 91% June} 97 Apr Extl 6s (of '27) Oct 15°52) 90 89% 90%) 73,000] 88% Aug| 004% May 

Ohio River Edison 5s 1951)-_.--_-- 99% 100 6,000; 99 July; 1025 June | Rio Grande do Sul (State) 

Osgood Co 6s With war 1938) ____-_- 100 100 10,000; 100 June| 102 June Brazil 7s (of °27).. 1967) 97 97 97 9,000} 96 Jan} 100% Apr 

Oswego Falls Co 6s. -.1941| 100 100 100 3,000; 98% Aug} 102 Apr EE SS 1948} 94%) 94% 94%] 35,000} 94 Sept] 943% Sept 

Russian Government— 

Pac Gas & El Ist 4348.1957; 97%) 97 8 67,000} 95% July} 101% Apr 6448 ctis _______...1919)_____- 12% 13 55,000} 12% Oct] 18 Mar 

Pacific Invest 58_-_--- 1948] 97%| 97% 9714) 22,000; 96 Mar} 195 May 5 4s certificates -._.1921|____-_- 12% 13%] 26,000} 12% Juty| 17% Mar 

Park & Tilford 6s___-_- 1936 eee 99 99 5,000} 99 Oct} 10244 Mar | Saarbruecken 7s____- a, eee 98% 98% 1,000} 95 June} 102% Apr 

Penn-Ohbio Edison 68 1950 oa 4 Basin Con Counties 
Without warrants._____ 101 100% 101%} 43,000} 9944 Jume} 104% May] 7s8_____________-_- 35| 100%] 100 100%] 16,000] 99% Sept] 1024 May 

Penn Pow & Lt 5s serB ’52/__---- 100% 102%} 26,000} 100 Aug} 104 Jan sean Fe (City), Argentine 
lst & ref 5s ser B___1953)}__--.-- 102 102%! 24,000) 100 Aug| 104 Jan Repub ic, ext] 7s_..1945| 9514) 94 96 18,000} 93% Jan| 99% May 

Phila Elec 5s......... 102 102 2,000} 102 Oct} 10444 Mar | Santiago (Chile) 78__.1949| 98 98 98%| 8,000) 98 101% Apr 

Phila Elec Pow 58-1972) 105 104% 105%] 59,000} 103% Aug| 107 Jan | Saxon State Mtg Ins7s .’45| 98%| 983%4 98%] 6,000) 97% July| 101% Mar 

Phila Rap Tran 68. _._1962}___.-- 103% 104 8,000} 102% Sept} 105 Jan | Re eR ae 1946) 95 94 95 26,000} 94 Oct; 98% Apr 

Pitts Screw & Bolt 5148 '47/}__-.--- 99 99%| 7,000} 97 June} 101% June | Serbs Croate & Slovenes 

Pittsburg Steel 6s_____ 1948)_.-.-- 101% 102%] 32,000} 100 June} 10344 Sept (King) ext] sec 7s ser B’62; 85%} 85 86% |162,000} 82 Aug} 92 Feb 

Potomac Edison 58__.1956| 98%| 98% 98%] 29,000} 97% June} 102% Mar | Silesia (Prov) 7s_____- 1958} 87% 87% 89% 254,000! 8734 Oct| 89% June 

Power Corp of N Y 5s 47|__---- 96 96%! 6,000) 94% Aug} 101 Jan | Switzerland Govt 534s 1929) -____- 10054 100%| 5,000} 100 Junejni03 8 = Aug 

Procter & Gamble 4 4481947/|__.-_-- 97% 97% 1,000} 95% Aug} 100% Mar | Warsaw (City) 78_._..1958| 87 86% 87%! 24,000! 85% July! 90% May 

Queensboro G & E 5%s’52/_____- 101% 101% .— Ow _ Oi nd - 

Rem Arms 544% notes '30| 9734) 974 9734) 10, 4 Jan pr * No par value. 3 Correction. m Listed on the Stock Exchange this week, where 

ee nee Seen SN tees tee eee, ee SS fas fee additional tranmnetions wil be found. # Seid under the rule. oSold for endh. 

= EP PRR SSeS J e . 
Rochester Cent Pow 581953 90 90 90% 30,000] 90 Sept! 91 Sept | # Option sales. ¢Ex-rights and bonus. w When issued. z Ex-dividend. y Ex- 
= Sa Ceke & Gas A 93 eeu pa 4 BL. oie — 1980 i, rights. # Ex-stock dividend. 

Ant Pub Ser 6s--- 97%) 96 % ¢ ug 

Sauda Falls 5s_______ eae 100% 100%} 10,000} 100 Aug, 104 Apr Option sales made as follows: a Middle West Util. prior lien stk. Mar. 5 at = 

Schulte R E 6s_------ 1975 2 A.G. Spalding & Bro., com., Jan. 14 at 120; 9 Associated Gas & Elec., Jan. 14 at 47; 
With warrants. ......-- 114 109 114%] 88,000} 95% Jan) 114% Oct om 
Without warrants. _._--|___.-- 92% 93% 11 208 oes wor B _ h Sierra Pacific Electric Co., Jan. 6 at 92; s Mt. State Power, Jan. 13, 101}, 

Scripps (E W) 54s-_--1943)____-- 94 95 4, Dp pr Palm % _ 28 at 85. 

Servel Ine (new co) 68.1948, 631z| 68% 68%| 6.000; 13% Feb| 76% May | “ ative BUt., Bub. 25 a8 

Shawinigan W & P 4s '67| 95 95 95%| 33,000} 93% Aug! 98% Mar ““Under the rule” sales were made as follows: 

Shawsheen Mills7s_..1931| 97 96 9744} 8,000) 96 Sept} 101% Apr 

Silica Gel 644 % notes i932 b Belgian National Railway, preference Jan. 20 at 17%; Eltingon Schild Co. 
. fo eee ee 100% 100%} 2,000) 100 Feb) 106% May | 6g, Jan. 13 at 9844; J Goodyear Tire & Rubber of Calif. 54s, Jan. 4 at 101%. 

ees RS 1 6s. 38) --.--- 100% 100 %5) 3.000 oe dunel 1023t Jan | EU. S. Rubber 634% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 107%; 
Purch war 6s_..--- ee 100% 101% 9,000} 100 June} 102% Jan ‘or o 4 ew Oll Prod. 88 1931 

Snider Pack 6% notes_1932) 97 97 100 | 98,000} 94 Sept} 135 Apr | ¢ Standard Publishing class A Jan. 25 at 4; u $1,000 United - 8s ‘ 

yw eng yt. 5s..1942| 96%4| 95 9634] 31,000) 95 Oct} 100 Mar | Feb.2at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 

Southeast P & L 68-2025 at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war., 
Without aoe eee 104 103% 104%} 87,000) 95 June} 109% Mai 4 

Asbestos 66.1937) 158 146 161 /|128,000) 105 Jan; 161 Apr. 24 at 3@3%. (6) Mtg. Bk. of Bogota 78, 1947, Apr. 20 at 96—Inland Steel 

Sou Calif Edison 5s._.1951| 100%<| 100% 101%| 32,000} 100 July| 104% Ap: | 4148, May 4, at $5,000 at 98%. (8) Cities Service pref., May 23 at 10834. 

— 7 ae oe 100%} 100% ny am 10036 ~— ioe ol (9) German Con. Mines 7s, 1947; May 23, $1,000 at 101%. (10) Trumbull Steel, 
ref 58..-.--.1944/_____- 101% 101% , ug : idwest Gas 7s, 1936, July 23, $4,000 at 107 4; 

Sou Calif Gas 6s____- 1937; 93. | 92%, 93 | 20'000| 92% Sept| 0535 Jan | Pref.. July 19, 100 at 122 “4 hed a a , pov * d 4 

Southern Dairies 6s -.1930}____-- 95% 95%| 2,000) 95% 99% Jan | 13) 1,000 Pittsburgh Steel 68 ug. 24a . 

Southwest G & E 5s__1957)____-- 96 96 sane p.. yen rds a 

B’west Pow & Lt. 68..2022) 105 105 106 j ug ay 

Btaley (A E) Mfg 68.1942) 98%| 96% 981%| 15,000) 96% Oct) 101% Mar CURRENT NOTICES. 

Btand po & Lt 68_..1957/ 100%| 99% 100%| 66,000) 99% Sept) 104}§ Mar 

Stinnes (Hugo) Corp— —Harrison & Co., members New York and Philadelphia Stock Exchanges, 

1°36 without warr; 89 88 9 14,000} 87 Sept] 98% May -? s - 

ae 006 Nay warr'ts_| 89%| 88% 89%) 19,000) 88 Aug| 973% May | have removed their offices to the Fidelity-Philadelphia Trust Building, 
Stutz Motor 7 }4s-_---- 8 Rp peaae 101 101 ee + pt = = Philadelphia. 

Sun Maid Raisin 6 Xs. bes 4 77 76% 77 ‘ uly a ; ; w w York, has issued 

Sun Ol] 5348.-.-.--_- 1939! 10034| 10034 101 | 31,000] 100 July| 103% Apr menan, useie & Catt, Sne.. S25 See on Tae —— 

Swift & Co 5s Oct 15 1932; 100%! 100 100%| 75,000) 995% Aug] 101% Jan} an analysis of a selected list of to ridge first mortgag 

64%% to7%. 

Texas Power & Lt 58_.1956, 99%| 99% 99%! 36,000) 97% July) 103 Mar 

Trane-Cont Oil 78_...1930|.____- 105% 105%;| 16.000] 103. Feb| 116 Jas | —McClure, Jones & Co., members New York a ne Se 

Tyrol Hydro Elec 78_.1952; 93%] 92 93%| 8.000! 89% Aug| 95% Apr] Broadway, N. Y., have prepared a bulletin discussing the status tt 

Ulen & Co. 64s ----- 1936 saipdandhe atta 99 99%| 16,000; 97% Feb) 100 May & Lambert. 

me A rpm 111 111 113 4,000} 101% Jan) 125 May —Peter P. McDermott & Co., 42 Broadway, N. Y., are distributing 
Without warrants.______/____-- 92 92%] 22,000) 92 Oct} 100 = a booklet outlining the history and organization of the New York Curb 

Unieed Le Lt & Rys 5340-1952 9244] 924% 94 | 52,000) 9134 Sept; 99% Market. 

el ey ta 101%| 101% 102%| 10,000) 100% June; 108% , N.Y h D 1 
gonsland Wie 648 ao —Jackson & Curtis, 43 Exchange Place, N. Y., announce that Donald 

With warrants----..--- 904i 90 91%! 30,000! 89 June G. Robinson is now associated with them. 


96 ~=—s Feb 
— 
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Quotations of Sundry Securities 


All bon prices are ‘and interest’ except where marked ‘‘f”. 






















































































ittes pme Bid | Atk Par.| Bia | Ast 
seange. gern Par.| Bid | Ask ranger ay: _ Bird Grocery Stores oo *35 | 37 ASn Founders Corp com .. ° rs 
merican Gas & Electric * Soast Line 68. ..-. -25| 5.00 7% cum f(with war) Bee tenee pereferred.....-...- 
& y oa cabs ios “aa 5-00 4.75 Bohack (HC) Inc com..--+| *64 | 67 7% preterred.....-..--- 50 | 53 
Amer Light & Trae com. 100 200 |205 || Baltimore & Ohio 6s....-..| 5.25| 5.00|| 7% ist preterred....- 100| 104 |108 || Astor Financial class A_---- 46 | 52 
erred 115 |118 Equipment 436 & Se....| 5.00] 4.70|| Butler (James) com___----- _ ee ES spppehearaipeiago0 12 | 16 
Amer Pow4& Light __ Buff Roch & Pitts equip 68.| 6.25| 5.00|| Preferred_......----- ~~ 77} 60 || Atl & Pac Intl Corp. ..----- 69 | 70% 

Deb 66 2016....-.--- M48) 10712|1075s|| Canadian Pacific 44s & 63.) 5.10) 4.75 — — Sts, 8% of with ole ee eed ee ia. +e er 
Amer com f, 7 FY ) eas ce ala Ban ve © 

7% brlor preterrod----100 98 101 po seen ¢ AY pe 5-38 5.00 Diamond Shoe. TB cwssve 3 - ™ ee arias = 914; 10 

Partic erred...... 95 |100 Equipment 6 }4e.....--- 5.15) 4.85 POSSTOE.. ..sss---- 1 ankstocks Corp ew Pee 
Appalachian Ej Pr pf- -" 100 10714)10814|| Equipment Se-- ---.. 5.00) 4.75 || Fan Farmer Candy Sh pref * + *29 32 ees _ Ee SEY: om, PERS 
ws eee EE ey Ae, West Gs. | 5.30 5.00 “Stee te of his | Ge ra fe Xe 

$6 ~ By Bai | 997 39 ome Rr ry yy is & ba. | 5.00|----|| Feltman & Curme Shoe British Type Investors A._.| 4414] 4514 

$634 preferred... .-----*|*10012|102 Equipment 66.........- 5.30| 5.00|| Stores A com......---- +! #10 | 20 || Continental Securities Corp | 110 |114 

$7 preferred_..--------*|*103 |100 || Colorado & Southern 68. - 5.40] 5.00|| 7% preferred...----- 100| 75 | 85 asad ppapetineprtets 82 | 85 

Det 5a 1968 A&®) 91 91%4}| Delaware & Hudson 68... - 5.25) 5.00 || Gt Atl & Pac Tea vot com.°|*335 (350 5s 1942 with warrant--- oéuae 

Deb 5s 1212 1..2875] 97 | 9812|| Brie 440 & 6e_....-...--- 5.20| 490|| Preferred.........--- 100| 116 |118 Without warrants.___- _..-|107 
Eas Util. Assc. com...-.t| *401z| 4112|| Equipmentée_.......-- 5.35| 5.00|| Grant (W T) Cocom.--. (|*116 |119 ||Crum & Forster Insuran- 

Conv. stock. __-..t| *1319| 1412,| Great Northern 6s.-.-.-.. 5.25| 5.00 || Grant (W T) Rity 7% pf 100| 10312|____|| shares com_........... 92 | 97 
Com’w'ith Pr Corp pret-100| 1013,/102 || Equipment 6e....-.-_- 5.00] 4.75|| Howorth-Snyder Cc, A-- 18 | 21 r apee seep eae 100 |103 
Sueel Pas Gav oon--7] ae Te ff eat. | Sas] heel  Taeeeee..---...i0 -..:|..1 oon el is%| 19% 

neral Pub Serv com-.--- 5 7 quipmen See an .25) 5. sreferred.....--- nal tocol Se iat adecescsvensé » 
7 preterred.........0200-J +128 130 || [NMnote Central 4448 & be. 5.00) 4.75|| Kinnear Stores com --.--- 2 t; *29 | 31 — Rapkere Corp com | 49" cag 
$6 first preferred_..-.--.- t/*10012|10212 Equipment 66. _._...-- 5.20) 5.00 8% preferred ......-- 5 Rt 120 - n i oneos Sin coser=» 114 (|at6 
Gen’! Public Util._.---- 100} 94 | 96 Equipment 7e & 6 %e-- 5.00} 4.801] Knox Hat, com......--- *230 250 — & Indust com. aap fal 
yy" rae 383 ses oeitl| Ramese City Bouthere 630 | 6:28) 6.00|| Gia pantie piel... *| 65 | 70'|_ Waren... ss 197 | 
Deb be oer ae ¥ 4 *!| Louisville & Nashville 6e- 5.25| 5.00|| Kobacker Stores com..-..¢| *43 | 45 || First Fed Foreign Inv Trust| 98 (102 
National Pow & Light oat r 10714}10812 Equipment 6 %s- 5.00) 4.80 Com ETB soc cavcs 100 10212 106ts fone bg tong ‘ 1873; 1 
ae fee FOr OST) ee LAP ROE Geek Ol Sill 3.00] Si een jae 1h lils fl ee ee core 13912] 
"Jeuerel..-.-.---.. 0 1S | iS Usman Uaemete& Olds. | Sanla.esl “tele marbann...-..01 90 103 | Gian) a 1. 
onebe sans 5 u 5 20 a Muller Sto osece- « b OSGeo sdsose: dag 

pes 6 ES i i Ieee acemmssicxay tau iss) avatar og me es | eee 150 | 72 
0600ceeceeeeeeos y r, e » P . DW tht nnoant « tht bth atesen o--- 

Pacthic'Oe Gas & El let pref 26) *267s| 27 Equipment é6e. -...-. 5.25) 5.00 First preferred6%-.---100) 98 |103 Greenway Corp com....-.-- 20 | 23 

Puget Sound Pow& Lt6%p 1} *98 |100 Equipment7e. _...-- 5.00) 4.80 Second pref,8% ..-.-- 100} 107 | __-- Preferred (w w)_....---- 50 55 
6% preferred.......--- t| *90 92 Norfoik & Western 44s. - 4.95) 4.75)|| McLellan Stores arg, ‘ ‘es a4 SS Investment. ...-.- L =” 

..J&D Northe aS 5 4.80 Y i SPP , =P eee 

South Cal Boies 8% ot 36 + to Pacific Frame Mepeeas awnet § 00 4.85 <ashetlie thas Corp com . *68 69 Incorporated Investors __...|% 74!2) 77 
Stand G & E 7% pr pf-_.100/) 10914/111 Pennsylvania RR ey 66 -...-| 4.90) 4.75 ist pref 6% with warr_100| 103 |105 || Insuranshares ser A 1927--- oo asco 
Tenn Elec Power ist pref 7% | 10612 10812 | Pitten & Lake Erie 6 43----° 5.05 : a. btn ree P oe oes p mele S — Mb asiwecosad asi ---- 
Toledo Edioon 6% vi---.--| 102 [104 "|| Se Louls & Sad Francisco te-| 5.30| 5.00|| “Preterrea----------i00| 105 [120 || Sertee B 1927-------.-2-| 23%] Ady 

7% pret...........-.100] 109 |111 || Seaboard Air Line 64s & 68| 5.75) 5-25|| Metrupotitan Chain Stores. | *6412| 65 |! Series B 1928.____._._..| 21 | 22 

Western Pow Corp pret_ 160 101 |105 “Soma ie Co 4s. ; = : Kd ila ay yag yore as a” = - gg ty | of Am com A- = 4 
u Dt (8. .....-.- ‘ etrope 0 « © - eecccececn- « 
Southern Ry 4e & 5e_.. 5.10) 4.90 Common _ See *3 6 64% preferred. ...--.--- 97 |101 
Shert Term Securities Equipment 66. - 5.30) 5.00 Preferred. _......---- ia0 57 | 62 6%, preferred. ....----- 90 | 94 
Toledo & Ohio Central 6s_. 5.30} 5 00 )] Miller (1) & Sons com..-_t} *41!2) 43 Invest Co of Am com.---- 39 | 42 
Allis Chal Mig, 68 May '37-| 99%} 993,|| Union Pacific 7a__......_. 5.00] 4.75 Preferred 64 %-.----100) 96 |100 7% preferred..........- 99 }104 
Alum Co of Amer, 5s May’52| 1015/102 Murphy (G C) Cocom-.-...‘| *70 | 75 Series A units.......-.-.- 153 r- eae 
Amer Rad, deb 4444, May’47| 98 | 99 8% cum pref.....--- 1 104 (108 || Investments Trust of N Y_.} 1053) 11's 
Am Roll Mili deb 5s, Jan '48) 9612! 97 Standard Oli Stecks Nat Family Stores Ine_-_t] *2612, 28 || Massachusette Investors_..| 9273 95% 
Am Thread 68, Dec 1928 - 10013/10014 ‘ar Cum pref $2 with warr_25) *2812) 31 || Mohawk Invest Corp_. ...| 100 102 
Ans'de Cop Mins, Ja °29| 190 |1¢17|| “Non-voting stock. -£1| sisi] 19° || \ereterredace . ---i00| 87 | 05 || New Bnsland Invest Trust | 0%! 10% 
na'da Cop Min 6s, Jan °29/ 100 |1001%4 on-voting a 4 eferr We Keowee , 
geass testis... .el lee ele... il isa? member. felt nse | le 
v t B.05 ‘ 1, er bos Aen anes i ck’s Inccom._._...--- 25 || 4%% bonds.....-.-. ---- 
Bell Tel of Can be A-Mar 55 10242 103 ’ | Neisner Bros Ine com_---- t|*10112 109 Second Internat See Corp 4812 5112 
Beth 8t15% notes June 15°29 9912|100 Borne Scrymser Co- er 25| *48 51% Preferred 7%... .---- 100} 142 (145 ro pl B when if & as iss_- = = 
a 5% > a - = 99 90% Buckeye Pipe Line Co_.._50) *67!2 68 Nenerer tS Co com .- ia — bee PR. Ly ig 4 os | as 
Do »June refer oe ee sese 2 Trust... 
Sec Ba aotes_ June 15 °32 oon p+ Chesebrough Mfg Cons. -.25)*138 [141 NY Merchandise com....t| *30 | 32 Bea. sbdntnsiinninws 1942; 90 | 93 
— (nvess I'r amy 9734) 9834 oe v $e----5s — _ ‘ First nyt.” -~------- hw P4 be = 4 eupeiuehecsompeat on 98 
~~ a 5 _ 5 Co com... 305 ; Te ee Or ere cane 
Oud Pkg dev Biga_Oet 1937 90 9912 Eureka Pipe Line Co... .100 71 | 75 3% cum cl A pref....100} 101 103 || Stand Int Secs Corp units_.| 40 | 50 
See tu Bam tn. er S36] Soclieecl| Westouel aad estan on | os | Cie et oe ine 212 |.” || Bee promereee @....| te 168 
4% notes. --Nov 1030| 99'| oots|| _Preserred cow -.---.100| 80 | 83. |l pitch twikely Carp... t| °88 | di i|_ 5% Bonde ww... 7..-.-| 120% 
Empire Gas & Fuel 58 dumble Oi) & Refining._.25{ *80 | 80!lz2 Preferred 8%-.-.----100| 101 104 ||Swedish Amer Investing pf_| 189 193 
June 1929-30} 9612) 99 || Clinots Pipe I ipe.......100) 217 (220 Piggly West States A_---. +| *30 35 ||U & Shares clase A_......- = mae 
Fisk Rub 5%s..-Jan 1931! 911) 92 ——— greomene “i pa | a Rogers Peet Co com__._100} 130 140 —_ _ na eae eee rh tH 
jana Pipe Line Uo... - | A AS ee 
Gen Mot Ac Corp 58 Mar'29| 993/100 || Internationa! Petroleum - *3814 38% || Safeway Sts pf wout war6%| 96 98 Class nehwew anata 237% ..-- 

5% serial notes-.Mar ‘30) 99 | 9912)! Nationa! Transit Co... 12. PA *24 , 2412]! Sanitary Grocery Co com_-_+ *405 415 Class C 2......-------- 2 ers 

Se corte a a. 2 = 99 9912 Nort van ee s.-- 4 | 4 ante preferred --.--- ng 4 - coe on ecosee woes ° 23 

serial notes..Mar’ 9734) 98 ortherp Pipe Line Co--.1 } POO. pcaseccccn (SOP |S! 4. CR cccarbacesecine Gibem 

5% serial notes. .-Mar'33; 97 ' 98 ; ee *61l4, 6154 Cum conv pref 7%---100) 170 190 ||U 8 & Brit Internat units..| 76 , 80 

5% serial notes.-Mar °34| 9714] 9814|| Penn Mex Fuel Co.._--- 25) *42 | 44 || Silver (Isaac) & Bros com.*, *62%' 64 ||U S & Foreign Sec com____| 27%) 29 

5% serial nctes..Mar‘35| 9634] 9734|| Prairie Oil & Gag_._....- 25) *4714|) 47!2 7% cum conv pref... .100] 111 {115 ae er 9412! 96%, 
Gibih bie ha tee lke ce. el oe lace | let” Eee eae io 

r *) Co 5s 29) 9912/1000 || Solar Refining. ........ outhern Stores6 units. --- 
Goodyr T & R 58_ Dee 15°28 9915 100 Southern Pipe Line Co.--60) *1512| 17 Spald (A G) & Bros, com 100} 235 {250 Arkap Wat Ist 5056 A.A&O; 94 96 
Galf Oi] Corp of Pa deb 5s 3outb Penn Ol). _.___--..- *6214| 6258|| U 8 Stores com class A..--3 *4 7 Birm WW ist 54%4s8A'54.A40/ 100 [103 
Dec 1937] 10014)10034|| Southwest Pa Pipe Lines.100; 78 79%4 CO TE hn os moons *2 4 lst M 5e 1954 ser B. J&B; 100 /102 

Deb 58_-...--- Feb 1947} 10014)10012|| Standard Oil (California)._+| *60!s| 6012 Ist preferred 7%..--- io 4 50 City W(Chatt)5 s'54AJ&4D — 103 
aere e © "Tene aati 00. |.on EaRE GR (em. aa ide 408) Paes ee io] 107 [110 || city of New Castle Waser sor 

u 4 --- 4 4 , GUM O806.. ......-- , 

Mag Pet 4448_Feb 15 °29-°35| 97 [100 || Standard Oil (Kentucky) _25|*13112/13312 West Auto Supply com A ‘| *58 | 60 5s Dee 2 1941... J&Dij 94 | ---- 
Mar Oil 5s. -_June 15 1929) 99%, 10012|| Standard Ot) (Neb) -__-.-- 5) *4334| 441g 6%% preferred_-_-_--- 100} 102 {105 Clinton WwW ist 60°39. F&A 94 one 
Serial 5% notes June 15°30) 9734) 9812|| Standard Ol] of New Jer_.26) *4512) 45%, Com w'th Wat ist 548A 47| 99 101 

Srin6o wae suns toa] 4°] 90°" Sead Onctduio oreae| “ae $°|| colette Satin eBid im Watts etna] 83 | 05 

a notes June 15°32} 94 95 tan ee *91 ¢ (Cleveland Quotat 
Mass Gas Cos, 5 4s Jan 1946) 1031s/ 1037. ee 00} 118 |119 Aetna Rubber common-_-_-._t} *22 24 Ist M 68 1942 ---- _J&3| 100 (102 
A eat — ig yoy 95 | 97 aa wi uaa heen 25] *1834) 19 in A on 3 Sepeh antig S act: aot aetna Ist 6s —- = wnat 
as ke 8 .. . eee. me aig. eae lie Rubi a eee a ae #. Palas 
_ Der 1929 & 1930 98 |100 Union Tank Car Co.___- 100} 109 j111 "Poured err er 25| *14 29 Mid States WW 60°36 M&N/ 100 | ___- 
Proct & Gamb, 448 July '47| 9734) 98%4|| Vacuum Oil (New) -__.--. 25| *79%4| 8012|| Faultless Rubber--------- +} *30 | 33 || MoumCon W lest 5e°66A5&D " 
Sein tone house | 10000 erates mena ---- 15 || ene ew neers ask] bt | 
Oo Zw Sa Ee eee ee re, SC, TIE ee . mes 
“ Oct 15 1932] 100 10013 Sugar Stocks 7% preferred. -....-- 100] 108 |108%4|| St Joseph Water 5e 1941A&0O| 95 | 97 
Tidew Pow ist 5s..Aug °29| 9812) 9914 General Tire & Rub com. .2f/*195 (250 || Shenango ValWat 58°56A4&0; 92 | ____ 
Un N J RR & Can 4s Sept’24| 9834! 9912|| Caracas Sugar_.......... Pais 3 Preferred _ _ . a _ 1600 Sos 100 So Pitts Wat ist 58 1960 J4J| 97 | ___- 
Whne Cut te 2” 305 $0] "So |'37 fehas Mogarsee OM agaleias [ids | Genre & raters 0 "ez “all veh Ww e046 A. a 190 [ios 
__ See ap": 9 ‘ajardo Sugar-_.-_....- 12 ° D ubber-____- 212, 7 
Federal Sugar Ref com..100) 20 | 25 Mason Tire & Rubber com_t|* ____| ” Ist M 58 1956 serB_..F&D| 95 | 96 
oe 100) 35 40 Preferred ......--.. 100|* ___-! Wichita Wat ist 66°49 M&S; 100 (103 
Tebacce Stecks Par Godchaux Sugars, Ino_....+| *20 25 Miller Rubber pet. 8llz2 8212 let M 58 1956 eerB FAA! 95 97 
Ce 80 85 Mobawk Rubber... .-- a 191 220 indus. & Wiscellanseus 
Amorican Cigar com. - -- = 138 |142 Holly Sugar Corp com-__.t| *41 43 Preferred __ . - - - 85 95 American Hardware__.. 26) *68 | 70 

Preferred - “BOO}--233 4 us PIE 66 ow waded 10G; 92 | 93 Seiberling Tire & Rubber. +) *49 | 50 || Babcock & Wilcox-_-_--_- 100} 120 {124 
British- Amer Tobac ord _ “41 *31 32 eg Sugar Refining - be 145 |147 ep SI 10312 106 — = 1, Se A He ro 

Bearer . *3112} 32 New Niquero Sugar.....100) 35 45 » aiwks 2 
} ragga Tob oh Bé irera *28 30 ae Sugar com... __ nr *124 es" Sqoqnmans pes panes = Company oret _ me --100 on sh 

Int r Machinery newl00) 100 (103 owe AE Ee ee 115 1 an onds ar erculee Powder. _____. : : 
Gane rekon t Met_i0l; 60 70 owner —— a ag v.< 30 = ames ey een - — Fe , a “3% * = oa on ad 

Bion Tobaceo Ce com. 21 23 ertien ugar pf_..... 60 7 A Sapital Corp. --.--- 7 nternat Silver Di 2 : 

Class A _ 73 | 79 Amer Bond & Share com.10} 2412! 27 || Phelps Dodge Corp___._100) 175 (180 
Young (J 8) ‘Co com _..100]____ $103 Chain Store meee" Amer Brit & Cont com. .--_-- 18 ..--|| Royal Baking Pow eom_100| 255 265 

Preferred _...._.....100! 104 {110 ar TTR. os ncettnn cad = eas 106} 105 |109 

Am Dep St Ist pf7%_..100) *95 | 99 6% preferred _ Donsgiunde eee O6 7inger Manufacturing... 109) 500 [520 
Berland Stores units. .___ 107 111 Amer Finan Hold com A. . 2612 281l2 ‘Singer Mtge Ltda #1 *6 612 
* Pershare. * Noparvalue. 0 Basis 4d Purchaser also pays accrued dividend Nominal z Ex-dividend vy» Ex-righte + Canadian quotation + Sale price. 








CURRENT NOTICES. 


—F. Donald Arrowsmith has become associated with Wertheim & Co. 
as manager of the sales department. 


—Eastiman, Diilon & (€ 


ve) 


N. Townsend Co., 


111 Broadway, 


New York, has issued its current 


analysis and quotation pamphlet of Long Island Banks and Trust Com- 


panies. 
Edwin Weis] & Co. 





, Members New 


York Stock Exchange, 


have opened 


have ready for distribution, an analysis of the | branch office at 604 Fifth Ave., 
Miller. 
—Robjent, Maynard & Co., 111 Broadway, New York, has prepared an 
October list of investment suggestions yielding from 4.40 to 7.50° 
—J.R. Williston & Co., 5 Nassau St., New York, announce that Emile 
de Planque has become a 


under the managemant of Arthur G. 


General Ice Cream Corp. 
—Prince & Whitely, 25 Broad St., 

of Southern Railways. 
—Bristol & Willett’s 

National Casket Co. 


New York, are distributing an analysis 





Over-the-Counter Review contains an analysis of 


General Partner in their firm. 








Investment and Railroad Intelligence. 


aaa 








1939 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 














of September. The table covers two roads and shows 
25.36% increase over the same week last year. 

Fourth Week ef September. 1928. 1927. | Increase. | Decrease. 
Buffalo Rochester & Pittsburgh....| $487,532) $564,254) __.__. $76,722 
Canadian Paeific..............--- 6,977,000} 5,390,000/$1,587,000}  _.__.- 

|. $7,464,532| $5,954,254/$1,587,000| $76,722 
Net increase (25.36%)-.........--- 1,510,2 











In the table which follows we also complete our summary 
of the earnings for the third week of September. 























Third Week of September. 1928. 1927. Increase. | Decrease. 
Previously reported (8 roads) ---.---. $10,572,594| $9,550,039/$1,022,555) -.....-. 
Canadian National............... 6,057,295) 4,845,997) 1,211,298) --.-.-. 
- ¥*¥ 3 eae 25,900 , iar $12,000 
Nevada-California-Oregon - . _ - - __- 25,572 11 856) ts) | ee 

ee (8s Das cbrongencssacd $16,681,361 $14,445,792/$2,247,569 $12,000 
Tic ccccncstcs! neseoel canane "2 








In the following table we show the weekly earnings for 
a number of weeks past: 


























Current Prevtous increase or 
Week. Year. Year. Decrease. % 
3 s 

3d week 18,881,532) 10,882,826 —1,294; 0.02 
4th week 15,575,152; 13,665.718| +1,909.434|13.97 
lst week 9.148.917! 9.305.258 —156,341| 1.69 
2d week 9,271,593) 9,523,366 —251,773| 2.65 
3d week 14,104,068) 13,836,568 —267.552| 1.90 
4th week 21.017,426|) 20,134,884 + 882,541) 4.38 
let week 15,651,418) 15,283,350 + 368,068) 2.41 
2d week 13,255,732) 13.508,682| —252, 1.87 
3d «week 9,009,058; 8,996,523 + 12,534) 0.14 
4th week 17,496,497! 18,058,908} —562,411) 3.11 
lst week 13.649.210) 14,118,344 —469,134| 3.33 
2d week 14.191.781| 13,656,727 +535.054| 3.92 
3d week 14,458,113) 13,506,067 +952,046) 7.04 
4th week 15,007,030) 14,264,043 + 742,987) 5.21 
let week June (12 roads).......---- 1‘.673,411| 13.394,869 + 278,542) 2.08 
206 week June (12 ruads)........--.- 14.229,434) 13.551,112 +678,341| 5.01 
34 week June (11 roads).......--.-- 44,138.958) 13,541,992 + 596.966) 3.66 
4th week June (11 roads)....-....-- 19.250,486| 18.288,339 +962,147| 5.25 
ist week July (12 roads)... ......- 14,126,722) 13,318,138 + 808.584| 6.07 
24 week July (12 roads)... ..-.--..- 14.368.775| 13.648,978 717.797) 5.26 
34 week July (12 roads)......-.--- 14.611 028) 14,078,523 +532.435| 3.78 
4th week July (12 rouds)_.......--- 20,725,170) 19,038,584) +1,686,586) 8.84 
lst week Aug (12 roaaqs).....----.-- 14,966,919) 13,605,103) +1,361.816/ 19.00 
2d week Aug (12 roads).....------ 15,193,245) 14,211,656 +981,589) 6.91 
34 week Aug. (12 roads)...-.-..-.--- 15,501,891) 14,278,486) +1.223,405) 8.57 
4th week Aug. (12 ruoads)_-._.-.---- 22,607,809) 21,421,180) +1,186,629) 5.54 
Ist week Sept (12 roads)_..._....-- 14,814,631} 14,510,064 + 304,567) 209 
24 week Sept. (12 roads)-.........-- 15,852,576| 14,614,550) +1,238,046) 8.28 
3d week Sept. (11 roads).........-- 16,681,361) 14,445,792) +2,223,567|15.48 
4th week Sept. ( 2 roads)........ -. 7,.464,532' 5,954,254! +1,510,278'25.36 

We alsu give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They inelude all the Class A rvads in the country, with a total 
mileage each month as stated in the footnote to the table: 











Gross Earnings. i Net Earnings. 
Month. | 
Increase or | | Increase or 
1927. | 1926. Decrease. | 1927, | 1926. Decrease. 
ge |g s 
August _ (556,406,662 579,093,397 |—22,686,735 164,013,942,179,711,414|— 15,697,472 


Septem'’r'564,043 987 590, 102,143/—26,058,156 179,434,277,/193,233,706 —13,799,429 
Oetober (582,542,179 605.982.445|—23.440.266 180,919,048 194,283,539 — 13,364,491 


— 











Novem 'r}502 994,051 561,153,956|—58, 159,905 125 957.014 158,501.56 1|—-32 544,547 
Decem 'r}466 526 ,003 525 ,820,.708|—59,294,705| 90,351,147 118,520,165|—28,169,018 
1928. 1927. | 1928. | See. 
January |+56,520,897 486,722 ,646|—30,161,749 93,990,640 99,549,436) —5,558,796 
February |455 681,258 468,532,117|\—12,850,859 108,120,729 107,579,051 +541,678 
March 3 504,233,099 530,643,758|—26 410,659 131,840,275 135,874,542) —4,034.267 
April. |473.428,.251 497 865 ,380'—24 437,149 110,907 ,453/ 113,818,315) —2,910,862 
May -. /509.746.395 518,569,718, —8,823,323 128,780,393 127,940,076 + 840,317 
June 501,576.77 1516,448,21 l!—14,87 1.440 127,284,367 129,111,754) —1,827,387 
July... '512,145,.231 508,811,786! +3,333,445 137,412,487 125,700,631) + 11,711,856 





Note.— Percentage of increase or decrease in net for above months has been 
1927—Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; 
Dec., 23.76% dec. 1928—Jan., 5.583% dec.; Feb., 0.50% inc.; March, 2.96% dec.; 
April, 2.56% dec.; May, 0.66% inc.; June, 1.41% dec.; July, 9.32% inc. 

in the munth of Aug. the length of road covered was 238,672 milesin 1927, against 
237,824 miles in 1926; in Sept., 238,814 miles, against 237,854 miles in 1926; in 
Oct., 238,828 miles, against 238.041 miles in 1926; in Nov., 238,711 miles, against 
238,142 miles in 1926; in Dec., 238,552 miles, against 237,711 miles in 1296; in 
Jan., 239,476 miles, against 238,608 miles in 1927; in Feb., 239,584 miles, against 
238,731 miles in 1927; in March, 239,649 miles, against 238,729 miles in 1927; in 
April, 239,852 miles, against 238,904 miles in 1927; in May, 240,120 miles, against 
239,079 miles in 1927; in June, 240.302 miles, against 239,066 miles in 1927; in 
July, 240,433 miles, against 238,906 miles in 1927 


Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: 





—Gross from Ratiway— —wNet from Ratlway— Net after Tazes—-— 
1928. 1927. 1928. 1927. 1928. 1927. 
3 3 3 $ 3 3 

Atch Topeka & Santa Fe— 

August -...19,634,964 18,005,420 7,406,378 5,915,691 5,665,275 4,304,455 

From Jan 1130,504,613132,172,113 34,165,237 36,883,124 23,746,920 26,024,914 

Gulf Col & Santa Fe— 

August .... 2,368,766 2,638,181 839,699 749,371 749,212 664,352 

From Jan 1_17,162,023 22,771,737 3,503,682 5,065,577 2,763,893 4,391,027 

Panhandle & Santa Fe— 

August -.-.. 1,260,535 1,077,385 521,088 434,509 484,643 376,945 

From Jan1_ 8,415,058 10,138,068 1,875,166 2,799,563 1,581,474 2,461,236 
Atlanta Birm & Coast— 

August _... 432,998 4.218 37,117 46,092 22,109 31,888 

From Jan 1. 3,226,020 3,520,462 113,151 170,115 —7,353 55,502 
Atlantic City— 

August _.-. 622,823 662,400 277 422 294,783 237,072 254,471 

From Jan 1_ 2,657,867 3,022,601 165,536 337,449 —139,270 51,252 
Atlantic Coast Line— 

August ___. 4,625,446 5,206,790 234,793 271,436 —167,042 —180,827 

From Jan 1_48,928,905 55,937,081 10,621,808 12,558,318 6,807,046 8,573,350 
Baltimore & Ohic— 

August -__.21,709,323 22,104,324 7,190,839 6,463,087 6,171,716 5,438,778 

From Jan 1_ 152852 453 165821,957 37,697,726 41,475,940 30,382,934 33,290,668 

B & O Chic Terminal— 

August __.. 394,060 357,039 98,998 95,040 32,028 34,416 

From Jan 1_ 2,885,646 2,600,295 627 ,733 455,802 143,294 24,118 





— Gross from Railway— —Net from Ratilway— 
1928. 1927. 1928. 1927. 1928. 
$ 3 $ $ $ 

Bangor & Aroostook— 

August _... 377,299 363,336 —15,012 24,270 —40,152 

From Jan 1. 4,809,972 4,934,720 1,553,936 1,621,726 1,171,334 
Bingham & Garfield— 

August .... 41,513 41,759 12,521 1,091 4,651 

From Jani. 315,564 336,578 53,875 56,152 —5,364 
Buffale & Susquehanna— 

August _... 126,055 130,944 8,038 —720 6,038 

From Jan 1. 1,025,854 1,041,106 72,771 —-16,906 46,771 
Canadian National— 

Chicago Detroit & Canada Grand Trunk Jct— 

August _.... 324,263 293,692 192,113 137,101 181,765 

From Jan 1. 2,583,834 2,609,247 1,530,031 1,266,272 1,447,220 

Atl & St Lawrence— 

August _... 217,515 181,491 16,316 —22,721 1,417 


From Jan 1_ 1,735,898 1,768,485 —174,801 


144,023 —292,081 
Canadian Pac Lines in Me— 


August .._.. 140,476 120,756 10,752 —30,748 —3,248 

From Jan 1. 1,707,044 1,767,775 186,566 101,392 74,566 
Canadian Pacific Line in Vermont— 

August -_-. 183,683 192,599 23,807 43,272 18,957 

From Jan 1. 1,347,260 1,383,708 —719,110 71,907 —-757,910 
Central of Georgia— 

August -_... 1,987,489 2,271,896 396,127 605,779 276,127 


From Jan 1_ 16,716,753 18,527,283 3,700,568 
Charles. & W. Carolina— 

August __.. 244,131 283,169 

From Jan 1_ 2,186,949 2,423,490 
Chicago Burlington & Quincy— 

August -...16,356,129 15,184,344 6,322,733 

From Jan 1_104219 158 98,984,734 30,075,041 
Chicago & East Illinois— 


4,340,550 2,696,029 


56,114 
442,902 


75,142 
510,218 


38,600 
274,070 


5,804,009 5,104,806 
27,738,496 22,762,536 


August _... 2,176,566 2,310,102 571,113 470,312 430,115 

From Jan 1_15,961,102 17,874,529 2,904,481 3,367,085 1,920,178 
Chicago Great Western— 

August .... 2,259,400 2,310,018 548,802 580,696 455,476 

From Jan 1_15,971,106 15,070,792 3,111,673 2,868,313 2,444,843 
Chicago & Ill Midland— 

August .... 238,667 83,585 44,058 —96,900 35,623 

From Jan 1. 1,693,228 1,047,448 325,406 —297,836 268,926 
Chicago Ind & Louisville— 

August .... 1,589,278 1,786,099 485,373 637,812 388,498 


From Jan 1_12,002,444 12,386,234 3,275,045 
Chicago Milw St Paul & Pacific— 

August -...16,174,739 14,967,419 4,398,503 2,748,244 3,552,809 

Fr’m Jan 1 109,692,067 102,645,490 26,312,568 14,852,953 19,844,053 
Chicago & North Western— 

August _...15,084,455 14,631,848 4,717,441 4,251,442 3,941,791 

From Jan 1_99,596,414 98,189,592 23,007,503 21,870,779 16,794,895 
Chicago St Paul Minn & O— 

August .... 2,655,002 2,445,050 509,470 354,518 387,033 

From Jan 1.17,439,084 16,955,528 2,390,089 2,796,189 1,481,443 
Chicago River & Indiana— 

August .... 575,236 

From Jan 1. 4,494,688 
Chic RI & Pacific— 

August -...13,061,426 

From Jan 1_87,831,554 

Chic RI & Gulf— 


3,417,610 2,615,963 


582,199 241,407 
4,489,203 1,711,754 


207,930 194,830 
1,534,820 1,381,098 


12,302,340 4,049,911 3,567,176 8,316,459 
88,134,842 22,323,586 20,736,923 17,065,048 


August .... 674,134 574,526 308,562 113,548 287.634 

From Jan 1_ 4,487,306 4,895,804 1,566,351 1,405,575 1,363,474 
Clinchfield— 

August _._-. 565,165 668,512 209,970 207,318 144,853 

From Jan 1_ 4,522,320 5,365,734 1,655,864 1,881,705 1,085,440 
Colorado & Southern— 

August -... 1,168,007 1,171,429 389,970 224,558 325,345 

From Jan 1_ 7,611,309 8,176,536 1,465,805 958,580 940,987 

Ft Worth & Denver City— 

August __-. 1,036,621 1,008,295 470,327 375,508 386,418 


From Jan 1. 7,239,314 8,182,755 2,420,295 2,229,236 2,051,066 
Trinity & Brazos Valley— 


August _... 259,698 215,130 69,439 45,525 61,814 

From Jan 1. 1,516,324 1,641,288 155,554 116,005 94,660 

Wichita Valley— 

August ..-- 116,900 130,564 39,625 31,765 32,652 

From Jan l. 1,075,157 1,119,460 438,894 440,948 371,643 
Columbus & Greens— 

August ---- 143,988 164,080 6,726 29,049 5,526 

From Jan 1. 1,081,758 1,140,966 79,553 92,040 71,157 
Delaware & Hudson— 

August _... 3,690,841 4,002,618 1,136,470 1,129,212 785,958 

From Jan 1_25,731,459 28,402,309 5,221,394 5,179,270 3,729,911 
Denver & Rio Grande Western— 

August _... 2,951,909 3,086,716 681,891 792,680 481,752 

From Jan 1_20,132,366 20,439,750 4,283,285 4,303,211 2,781,446 
Denver & Salt Lake— 

August _... 371,065 420,602 143,830 114,751 133,830 

From Jan 1. 2,472,776 2,447,274 775,195 159,499 707,162 
Detroit Grand Haven & Milw—- 

August _.-. 858,068 707,980 340,462 200,072 331,544 

From Jan 1. 6,199,232 5,571,093 2,384,356 2,068,766 2,313,348 
Detroit Terminal— 

August _... 219,189 195,409 88,804 69,014 65,463 

From Jan1_ 1,498,582 1,437,017 561,329 469,392 407 ,834 
Detroit Toledo & Ironton— 

August __-. 1,038,558 723,168 451,898 166,566 408,215 

From Jan 1_ 6,598,535 6,086,529 2,129,710 1,378,859 1,716,497 
Det & Tol Shore Line— 

August _._.. 397,680 373,424 197,110 157,963 166,710 

From Jan1_ 3,175,202 3,303,899 1,621,986 1,698,439 1,375,223 
Duluth & Lron Range— 

August __-.- 1,004,555 1,049,824 555,268 577,014 492,318 

From Jan 1_ 4,218,556 4,767,622 1,289,180 1,568,093 975,593 
Du! Missabe & Northern— 

August _.._. 2.914,198 2,545,026 2,207,744 1,776,454 1,972,686 

From Jan 1.10,917,051 11,700,779 6,306,498 6,151,714 5,056,387 
Dul So Shore & Atlantic— 

August __._. 469,416 487,191 121,628 127,080 25,628 

From Jan 1_ 3,463,663 3,577,951 595,619 746,674 337,529 
Fort Smith & Western— 

August ---- 121,352 131,678 17,514 8,727 11,943 

From Jani. 920,422 1,072,431 83,941 119,018 51,515 
Galveston Wharf— 

August ..--. 194,563 162,563 88,965 35,805 63,965 

From Jan 1. 1,318,792 1,319,413 558,342 447,868 373,342 
Georgia Railroad— 

August _... 454,579 481,758 84,294 104,736 75,545 

From Jan 1_ 3,468,983 3,766,043 529,620 650,839 455,364 
Georgia & Florida— 

August _... 216,152 206 ,649 68,886 65,897 59,859 

From Jan 1. 1,113,593 1,287,116 212,660 266,681 142,278 
Grand Trunk Western— 

August _.-- 2,098,003 1,989,485 724,329 634,980 632,754 


From Jan 1_ 14,739,481 14,099,362 3,999,095 3,912.898 3,298,962 
Great Northern— 


August _...11,723,502 11,003,397 4,323,912 4,223,469 4,751,475 


From Jan 1_71,812,012 68,577,366 19,441,566 19,003,262 13,755,436 
Green Bay & Western— 

August ..-- 143,000 123,837 28,424 15,153 18,383 

From Jan 1. 1,128,545 1,028,609 288,074 199,760 219,869 


—Ne after Tares— 


1927. 
$ 


— 3,738 
1,226,893 


—4,644 
—813 


—2,820 
—33,706 


126,695 
1,183,221 


—365,201 
41,333 


—44,048 
— 5,008 


38,522 
33,907 


462,168 
3,342,580 


57,535 
347,091 


4,587,966 
19,993,446 


354,322 
2,442,091 


488,162 
2,172,276 


—99,823 
—350,383 


527,079 
2,785,107 


1,989,348 
8,823,863 


3,350, 126 
15,360,374 


239,033 
1,945,086 


171,451 
1,204,871 


2,933,587 
15,647,003 


88,383 
1,193,091 


132,317 
1,281,660 


161,005 
442,632 


349,804 
1,782,446 


38,275 
57,176 


23,657 
370,108 


27,849 
82,904 


1,012,212 
4,242,793 


592,603 
2,800,211 


105,441 


187,145 
1,963,224 


$2,707 
339,271 


131,447 
1,085,827 


121,277 
1,458,237 


497,850 
1,135,888 


1,536,009 
4,703,662 


95,080 


3,186 
77,492 


9,305 
292,868 


82,951 
554,705 


58,161 
204,351 


550,665 
3,236,928 


3,29,4238 
12,540,340 


7,153 
135,759 









































1940 FINANCIAL CHRONICLE [Vou. 127. 
—Gross from Ratlway— —Net from Ratlway— ——Net after Tazres—— —Gross from Ratlway— —Net from Ratlway— —Net after Tares—— 
1928. 1927. 1928. 1927. 1928. 1927. 1928. 1927. 1928. 1927. 1928. 1927. 
$ $ $ $ $ $ $ $ $s 

Gulf Mobile & Northern— West Jersey & Seashore— 

August... 643,644 595,507 190,073 120,429 162,473 89,421 August.._. 1,322,585 1,438,042 597,218 424,340 314,265 151,813 
From Jan 1. 4,818,711 4,789,171 1,228,291 1,182,719 994,733 890,679 From Jan 1. 7,228,022 8,109,113 1,611,399 1,427,594 837,852 682,052 

Gulf & Ship Island— Pere Marquette— 

August .... 252,854 344,689 20,218 17,285 —6,030 —6,738 August.... 4,523,610 4,349,213 1,790,907 1,617,807 1,568,117 1,411,756 
From Jan 1. 2,201,605 2,527,818 319,595 —34,648 105,779 —225,773 From Jan 129,129,339 29,854,414 8,598,651 8,744,169 6,903,180 7,107,373 

Hocking sara Perkiomen— 

August .... 2,100,922 2,002,612 977,733 832,568 866,417 689,010 August.... 104,793 125,530 24,829 53,210 19,233 47,689 
From Jan 1. 13 ‘071,876 14,304,231 4,694,586 5,320,733 3,743,262 4,375,971 From Jani. 817,720 841,888 239,225 308,902 209,346 268,996 

Illinois Central System— Port Reading— 

August ....14,654,517 15,791,900 3,348,382 3,631,966 2,344,718 2,517,313 August.... 210,102 210,092 103,891 86,844 90,071 72,673 

From Jan 1.116190 374 120450,677 24,525,271 27,373,563 16,705,102 19.08,4371 From Jan 1_ 1,474,772 1,664,940 672,886 734,382 557,509 604,272 

Illinois Central Co— Quincy Omaha & K C— 

August _...12,341,573 13,515,168 2,679,773 3,288,827 1,844,510 2,357,641 August .... 63,629 75,971 479 —4,635 —4,357  —10,458 

From Jan 1_99,392,116 103462,597 21,659,565 25,026,584 15,190,715 18,210,145 From Janil. 476,826 530,345 —142,237 —73,550 —181,098 —120,400 

Yazoo & Mississippi CValley— Reading Co— 

August _... 2,297,395 2,257,861 666,455 348,506 503,147 169,972 August.._. 7,351,585 7,945,290 1,582,625 1,968,068 1,143,614 1,505,891 

From Jan 1_16,678,805 16,881,923 2,902,347 2,369,276 1,578,579 936,250 From Jan 1_57,451,478 62,044,027 11,352,736 13,576,508 8,361,567 10,158,196 
International Great North— St Louis-San Francisco— 

August .... 1,451,838 1,469,925 295,592 244,636 253,939 202,895 St L-S Fran of T— 

From Jan 1_11,669,282 11,659,342 2,079,593 1,905,059 1,743,756 1,566,695 August _... 192,977 135,728 54,801 9,011 51,536 6,485 

Kansas City Mex & Orient— From oe hott Gates 1,283,833 214,704 234,844 191,516 213,890 
August _... 349,019 301,648 898,652 —264 871,525 4,266 Ft Worth srande— 

From Jan 1. 2,119,821 2,022,230 1,088. ' < August... 97,352 111,487 —1,729 -—5,202 -—6,002 —9,271 
K C Mex & O of T— one S700 TA0S,706 —— From Janl_ 802,028 30,355 —I18,175 —38,466 —51,310 —71,037 
August ae = Py gets 1,645,506 171,101 1,547,452 164,087 alr em 

m Jan 1. 495, ,327,2 1,033, 178, 3 -y 

Kansas City Southern— a August .... 593,485 598,258 —53,660 67,245 —81,523 a 

August ---. 1,635,694 1.729.606 578,779 | 603.254 | 496,174 _ 492,528 Ph od L Pees sayy 4,578,592 —477,080 —266,708 —700,207 ’ 
‘om Jan 1_12,055. 3,6 3,748, ,082,831 2,900, ,197, ego a a 
Annee ee ee ee ns A i ee a. ee 
sucess 266,721 288,052 135,966 123.285 123,820 108.344 aarro™ Jan 1. 847,388 1,008,189 220,001 317,235 174,187 255,345 
—- r r P, % id od n Ant Uvalde ull— 
From Jan 1. 1,828,534 1,997,062 829,303 766,112 732,119 646,213 ‘August ..... 202,739 173,166 60,839 48,619 57,187 45,106 
Lake Superior & Ishpeming— os From Jan 1_ 1,565,340 1,350,480 515,274 364,324 484,740 335,283 
ugust .... ; 687 225,460 219,779 188,118 188,750 P yore 
From Jani. 1,576,199 1,477:125  595:976 590/180 4307193 416570 | ~°gtbern Pac System 

Lehigh & Hudson River— August ....20,121,289 19,725,127 6,684,939 6,902,597 5,082,511 5,125,957 
August _... 227,139 301,445 74,557 110,726 59,923 91,376 From Jan 1141,572,732140,138,587 41,899,243 40,131,287 30,523,099 28,362,446 
From Jan 1. 1,830,851 2,243,082 596,309 745,955 479,886 610,024 Texas & New Orleans— 

Los Angeles & Salt Jake— August .... 5,873,091 6,246,766 1,255,003 1,307,901 953,152 948,797 
August ___- 2,186 2,263,710 603,108 511,792 462,866 363,232 From Jan 144,184,097 46,122,486 7,694,240 6,719,959 5,168,399 4,321,483 
From Jan 1. 15; O27, 610 16,772,776 . 2, 820,240 2,835,520 1,715,443 1,741,903 | Southern PacSS Lines— 

Louisiana & Arkansas— August _... 949,513 1,038,919 90,993 133,865 87,900 128,097 
August .... 326,276 325,966 126,891 104,546 98,483 76,415 From Jan 1. 7,379,616 8,063,433 503,996 835,896 477,618 793,121 
From Jan 1. 2,457,008 2,374,033 846,512 506,050 605,752 302,621 | Spokane International— 

Louisiane Ry & Nav Co— August .... 156,588 135,160 80,136 58,702 74,625 53,333 

o-s- 277,372 287,208 37,875 68,912 19,858 46,791 From Jan1l. 801,453 830,973 259,756 277,494 215,594 234,497 
jan Jan 1. 2,193,619 2,061,691 407,171 208,514 226,569 28,933 | Spokane Port & Seattle— 
La Ry & Nav Co of T— August .... 962,390 919,540 432,495 415,504 341,582 330,310 
August .... 82,567 91,714 1,432 8,568 —2,671 4,462 From Jan 1_ 5,890,083 5,600,162 2,115,646 2,056,753 1,431,426 1,410,676 
From Janil. 668,550 677,623 —21,330 10,004 —54,004 —22,189 | Tennessee Central— 
Louisy Henderson & St L— August .... 282,481 310,317 84,100 73,698 73,366 69,003 
August _... 262,978 403,274 47,212 125,157 81,084 100,717 From Jan 1. 2,133,530 2,196,594 441,666 420,560 391,094 376,789 
From Jan 1. 2,152,946 2,668,588 345,657 756,586 239,445  591,05g | Term Ry Assn of St Louis— 

Louisville & Nashville— August.._. 1,096,260 1,157,709 346,025 334,457 257,985 245,912 
August -.__11,560,990 13,040,000 2,675,091 3,547,496 1,988,102 2,765,559 From Jan 1_ 8,689,362 8,861,943 2,718,208 2,841,589 1,928,664 2,043,379 
From Jan 1.89,744,422 96,829,815 18,212,314 20,904,251 13,427,245 16,084,217 | Texas & Pacific— 

Maine Central— August____ 4,156,202 3,020,143 1,116,036 744,224 921,603 588,393 
August _.__ 1,669,067 1,776,716 355,726 406,261 242,639 292,309 From Jan 132,619,942 24,304,939 10,277,929 5,456,984 8,776,803 4,206,105 
From Jan 1. 12,946,163 13,635,884 2,860,068 2,812,754 1,979,118 1,900,772 | Texas Mexican— 

Mississippi Central— August.... 100,693 112,298 19,317 28,932 14,317 23,932 
August _... 151,692 152,876 50,384 42,675 39.79 32,339 From Jani. 854,143 954,552 228,186 145,063 187,979 102,612 
From Jan 1. 1,094,003 1,083,442 317,603 280,838 249,155 212,481 | Toledo Peoria & West— 

Mo-Kansas-Texas Lines— August .... 234,988 168,990 62,629 34,549 55,055 34,545 

August .... 5,207,449 4,766,850 1,824,458 1,738,283 1,527,712 1,426,311 From Jan 1. 1,383,226 1,120,223 292,878 90,550 260,707 70,427 
From Jan 1.35,466,567 36,747,175 10,704,383 10,684,669 8.687.368 8.657. Union Pacific Co— 

Missouri & North Arkansas— August ___.12,473,574 11,592,818 5,049,101 4,677,975 4,349,582 4,000,592 
August ra 137,037 148,660 7,279 12,578 4,772 12,196 From Jan 1-73,601,885 66,548,040 23,130,726 19,432,814 17,621,656 13,824,619 

om Jan 051,753 1,134,459 61,159 122,9 9,9 103, Oregon Short Line— 

Missour! Pacific— - recain ae August____ 3,543,020 3,318,291 1,347,438 1,059,618 1,071,981 806,492 
Prom Jan 1-84;346:651 81;562;876 19,071,196 18,000,813 16,116,277 12,554,069 | Ore Wash Ry se oe 3,035,726 964,779 1,017,482 776,820 _ 827,057 

nay =e nee a on ws From Jan 1.18,775,857 17,919,753 2,985,180 3,012,553 1,461,996 1,513,897 

coco RK 750 38,315 59,448 29,337 St Jos & Gd Island— 
From Jan 1. 1,353,571 1,374,446 ’ 343,342 278,236 269,651 August _... 406,409 356,726 94,739 73,133 76,739 59,135 

Montour— From Jan 1. 2,585,215 2,105,531 745,465 387,496 586,514 268,948 
August _... 162,447 110,743 41,812 —2,050 40,312 —6,256 | virginian— 

From Jan 1. 1,037,640 862,723 237,175 36,085 225,175 —6,250 1,038,589 647,138 909,404 
August...- 1,654,187 2,028,966 812,145 1,038, , 

Nash Chatt & St Louls— From Jan 1_12,090,701 15,507,980 5,037,526 7,463,578 3,876,273 6,264,192 
August ..-. 2,082,673 1,881,707 575,982 345,555 485,902 255,079 | wabash— 

From Jan 1.15,176,455 15,280,863 3,170,964 3,103,583 2,566,181 2,489,643 August... 6,460,982 5,841,459 1,739,152 1,417,177 1,494,600 1,212,792 

Nevada Northern— From Jan 146,021,846 44,731,137 10,980,001 9,848,721 8,975,742 7,772,009 

ugust _... 104,697 83,932 61,098 43,027 47,086 32,364 | western Maryland— 
From Jani. 685,130 639,252 348,961 326.033 257,380 256,433 August... 1,601,309 1,860,019 537,463 593,293 457,463 — 488,293 

Newburgh & South Shore— From Jan 1_12,136,599 14,876,112 3,718,139 4,468,415 3,053,139 3,663,415 
August _... 198,635 169,596 49,242 41,778 35,034 28,460 | western Pacific— 

From Jan 1. 1,402,822 1,190,796 338,883 199,862 230,864 100,689 August 1,657,812 1,778,196 351,774 480,793 257,182 352,299 

New Orl Tex & Mexico— From Jan 1_10,261.429 10,012,175 802,127 1,397,611 40.735 398,174 
August .... 169,623 221,597 —4,311 11,638 —24,324 —8,417 | western Ry of Ala— 

From Jan 1_ 1,879,856 1,813,040 397,412 90/599 228,342 —331,933 y ota 295,588 264,196 92,855 70,699 79,184 51,990 

Beaumont So Lake & W— From Jan 1. 2,185,940 2,056,747 628,168 442,453 478,561 327,175 
August _... 271,721 211,753 74,266 7,833 68,572 4,206 Wheeling & Lake Erie— 

From Jan 1_ 2,136,336 2,003,797 466,671 398,099 421,591 428,990 August__.. 2,052,771 1,673,777 800,412 460,363 626,390 325,291 

St L Browns & Mex From Jan 1_ 13,369,546 12,675,606 4,329,178 3,455,441 3,177,010 2,397,620 
August .... 732,022 868,116 305,884 352,223 287,095 317,414 | wichita Falls & Southern— 

From Jan 1_ 5,853,804 6,593,748 2,022,288 2,296,653 1,861,829 2,016,530 August.... 104,631 90,284 43,718 36,815 38,745 32,582 

New York Central Are From Jani. 683.494 632,437 204.025 231,176 163,358 207,460 
August ==5- 1,107,715 970,702 447,996 247,966 375,905 199,948 Electric Railway and Other Public Utility Net 

m Jan 1. 8,243,679 7,524,414 2,877,467 1,860,336 2,387,967 1,493,282 | Farnings.—The following table gives the returns of 
Cincinnati Northern— d 
August .... 331,733 416,143 80,258 147,500 68,759 120,291 | HLECTRIC railway and other public utility gross and net 
— ve s. 3458.05 3,079,140 735,191 942,315 558,107 745,322 | earnings with charges and surplus reported this week: 

Cc an n _— 

August ..._ 8,337,771 8,546,066 2,894,131 2,920,370 2,308,621 2,312,637 American Railway Express Co. 
From Jan 1.61,398,956 60,582,488 19,718,856 18,636,297 15.572.796 14,534,939 Month of July——— —7 Mos. End. July 31— 

ee! York Co’ : 1927 a 1927. 

ugust .... 244.675 240,791 158,004 138,939 118,004 101,439 
From Jan 1. 1,805,266 1,950,642 1,150,1 ; ; ‘ Revenues— 

av whe tinaene we AA Se S| pe eees......--------- 21,492,999 21,135,798 156,985,538 159,161,782 
August --;.11,898,649 12,329,795 4,018,823 | 3,823,131 3,429,538 | 3,300,077 INT yo <0 owe _ = — ta 

Rm pets 8 288, ,004 92,132,974 25,470,094 24,714,473 20,590,718 20,526,663 i Charges for transp'n- - 21 493.873 21 136.088 156.901 $72 190.197 731 
August _... 9,073,775 9,890,974 3,552,723 4,056,376 2,802,209 3,205,423 a ee ee ee santo — 
From Jan 1.67,586,715 75,050,329 23,802,755 27,830,564 17,497,878 21,020,563 Rev. from transp’n___ 11,475,702 11,803,248 80,725,433 84,011,294 

Northwestern Pacific— Oper. other than transp'n 291,475 296.817 2,032,085 2,086,219 
A ---- 737,893 763,706 216,704 267,453 178,458 225,654 
From Jan 1. 4,199,418 4,258,469 470,718 810,463 50,330 e Total oper. revenues_._ 11,767,177 12,100,066 82,757,519 86,097,514 

Pennsylvania System— Ezpenses— 

Balt., Ches. & Atlantic— Maintenance. .._...-.- 696,778 705,677 4,900,934 4,705,134 

August... 162,898 176,306 49,313 47,816 30,181 ks. eee 21,620 19,264 158,234 153,038 

From Jani. 695,019 956,606 —274:387 —110:464 —306.107 —141.847 | Transportation______-- 10,176,720 10,491,109 71,576,505 74. 736: 931 

Pennsylvania Go— GE ada heres cenes 599 487 628,799 4,333,271 4°609,154 
August -__ 57,416,369 58,285,019 16,622,093 15,794,685 12,824,116 12,041,525 

From Jan 1.420697,209 447157.680 106481.767 103666.554 82.979.919 80.362.955 | Operating exp------- 11,494,607 11,844,851 80,968,946 84,224,259 

Long Island— 

Aug ; --;- 58.927 2 7,529 4,042,360 1,516,412 1,728,189 1,027,035 1,276,070 Net operating revenue 272,570 255,215 1,788,573 1,873,255 

me Oe SES TARA SAAR KORRES Sie eee a: a mosenaconrastiy 173 oes 176 oe 1 17088 1 o58'so2 
August... 635,340 _... — 329,340 352,755 299,240 318,558 oes ee : ; — patna 

From Jan 1. 4,710,05c . + 2,138,597 2,609,342 1,963,607 2,371,936 Operating income... 97.645 78,160 607 ,609 605,263 
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American Water Works & Electric Co., Inc. New Bedford Gas & Edison Light Co. 
And Subsidiar anies) — Month of Augusi—— 12 Mos. Ended Aug. 31 
¢ = Sompanten) 1928. 1927. 1928. i927. 
—-Month o a 12 Mos. Ended a 31 
-- 1927. 1928. 1 if Omer. rey. Gus Gap bans oa7°a55 139.225 1,132,088 4.097 B48 
Gross earnings__...--.- 148,266 4,017,476 50,134,315 47,956,261 Se: al was Sine Soe 
Oper. exp., maint. & tax. 2 igi 039 2,218,491 26,104,495 24,946,565 6 Total oper, reveause. $3i 341 346,104 4,253,372 4.913.036 
per. exp.—Gas ots 131 58,943 ,046 43,494 
Gross income___..__- 1,964,227 1,798,984 24,029,819 23,009,696 Electric ‘Gepertannt. 112,497 119,941 1,286,702 1,332,882 
Less— 
Int. & amort. of discount, of subsidiaries eM 8.229.556 8.625.801 Total oper. expenses _ . 165,628 178,884 2,007 ,749 2,076,376 
err ends of subsid SE accnbestsonasd , 4 ° ” 
F Net oper. revenue. ._. 161,712 167,220 2,245,622 2,237,239 
Minority interests - - -..-...------------------ 42,325 48,829 | maxes—Gas department 9'769 9'364 115.916 116.652 
13,329,380 13,140,978 Electric department-- 29,216 30,237 392,225 423,808 
: Balance-. as essign or abe aat ee ea 10,700,439 9,868,717 SOUR COSEB... cduescn 38,986 39,601 508,141 540,461 
nterest and amortization of discount of American 
C 4 Net operating income- 13 726 127,618 »737,480 1,696,778 
Water Works & Electric Co., Inc---.-.------ 1,277,700 1,169,687 | 15) -operating income._ 3668 *3'D15 1 + 4.733 
Rs sh 5 Rs wk hie ee a ae cine etic $9,422,739 8.699 ,029 o 
Reserved for renewals, retirements & depletion... 4,036,184 3,492,536 Grass income--- ~~... 119,057 124,402 1,733,934 1,701,561 
Detuctions from Gross Inc.— 
gE eee ee aes eae 5,386,554 5,206,493 | Interest on bonds and 
coupon notes_...._.. 19,079 20,611 235,080 247,419 
eae fe Re 
° ° : mor on charges _.. 69 4,771 ’ 
Engineers Public Service Co. Depreciation.....--... 24,213 30,050 367,937 372,092 
(And Subsidiary Companies) 
= ’ Aug. Total deductions from 
steeh of “16. 13 ise. Banded fam, 5% gross income.-.-.- 43,880 52,211 618,650 646,680 
3 
Gross earnings__-..--_- 2,665,250 2, abo, 238 30,700,381 28,780,338 Net income------..- 75,177 72,191 1,115,283 1,054,881 
Oper. expenses & taxes... 1,553,143 1.563.702 18,276,168 17,724,666 * Loss. 
Net earnings-_-__._._. 12,106 928,536 12,424,212 11,055,671 
Interest & amortization. °°323'696  200°487 | 3°828'041 |3'303;643 New York Westchester & acsiis Ry. Co. 
— Month of August— 12 Mos. Ended Aug. 31 
ee a 789,409 638,049 8,595,271 7,752,028 . é ° . 
Divs. on pref. stk. of subs com_____- othe 1,852,846 1,483,134 - a 1827 a i92f 5 
ailway oper. revenue-_.- 204,874 184,689 1,915 1,392,514 
oo aa a) 6,742,424 6,268,893 | Railway oper. expenses_ 144,098 128,663 i '039,295 958 ,376 
Proportion ef above ba ance applicable to com- 
mon stock of subsidiaries in hands of public- -_-- 93,621 184,697 Net operating revenue 60,775 56,026 522,619 434,137 
URN OS de nh ab oe tne ag Gs 22,646 20,123 158,351 159,164 
Balance prptceble to } ge and to Engi- 6.648.803 6.084.195 
neers Tt eee er ae 648, ,084, Operating income... ,129 : 268 274,973 
Divs. on pref. stock of Eng. Public Service Co__. *2,084,695 2,153,606 Wonroperatiag icuane.. - 739 aa 395 300 309 6,241 
Balance applicable to reserves and common Gross income. ....__. = a 281,215 
stock of Engineers Public Service Co-_------ 4,564,108 3,930,589 Sntaditake. wenaiens renee uae , 
I. © a: ss'a:coak its Galidente ’ : A 5,478 
*Includes dividends for 10 months on $7 dividend pref. shares redeemed Sonn & equipment trust ances anced inane . 
July 1 1928 and 2 months on $5 dividend convertible pref. shares. certificate interest... 86,596 86,861 693,477 698,185 
Other deductions-_....-- 100,352 97,817 797 ,871 760,936 
Interoceanic Railway of Mexico. Total deductions ----- 206,216 198,864 1,607,460 1,524,600 
we INCURDD. ow dcmace —167/347 —162'570 —1,233:882 —1,243 1384 





Month of July—— 
1928. 1 





Jan. 1 to July 31—— 
1 2 1927. 









































927. 928 
Pesos. Pesos. Pesos. Pesos. 
Gross.earnings-_-.....-- 915,452 1,051,749 7,572,061 7,116,017 
Operating expenses_-_-- 1,003,492 1,330,461 7,332,247 f ,049 
Net earnings__.... - 88,039 278,712 239,813 726,031 
Percentage exp. to earns. 109% 126% 96% 110% 
pS ee 1,650 1,650 1,650 1,650 
Key System Transit Co. 
— Month of August——- 8 Mos. Ended Aug. 31 
1928. 1927. 1928. 1927. 
Gross operating revenue_ 631,650 643,783 4,775,137 4,950,636 
Operating Expenses— 
Way & struc. (maint.)_- 41,127 1 287 .238 369,766 
Equipment (maint.)-_ ~~~ 47 ,967 45,758 337 ,228 369,553 
Power (maint. & oper.)-_ 61,347 60,63 485,67 480 ,347 
Conducting transport’a_ 258,413 272,187 2,038,578 2,167,724 
Traffic (expenses) _____- 764 380 5, 3,0 
Gen. & miscell. ( oa 74,595 67 ,830 562,356 529,360 
Transp. for Invest. 
Constr. waa —1,268 —3,641 —6,217 —20,524 
Actual oper. exp... 482,948 493,329 3,710,766 3,899,298 
Actual net oper. rev__-- 148,702 150,463 1,064,371 1,051,337 
vo eee ; 38,159 302,898 279,974 
Actual oper. inceme_-_ 111,171 112,294 761,472 771,363 
Add Non-oper. income--_ 10,912 12,715 80,222 98,723 
Gross profit....... - 122,083 125,009 841,695 870,087 
Sundry Charges— 
D 63,294 61,948 505,267 485,034 
Amort. of franchises_ -_- 730 730 5.841 5,841 
Aband.oefobsoleteequip. § ------ 1,117 3,401 : 
Total sundry charges_ 64,024 63,795 514,510 493 ,242 
Balance curr. oper_.- 58,059 61,214 327,184 376,844 
Deductions— 
Bond interest.........- 90,571 90,085 738. 9? 7. he 
er interest......... 17 4,420 
Miscellaneous- --_-_-._- 3,736 2,28 15: 358 3; 240 
Total deductions__ _- 97,481 96,794 758,859 769,813 
Surplus curr. oper.... —39,422 —35,579 —431,674 —392,968 
Profit & loss adjustments 8,786 17, ,032 24,931 
Net profit & loss items 8,786 17,806 51,032 24,931 
Ey —48,208 —53,386 —482 —417,899 
Surplus froma ——— en. iiesuseas ¢ueane —405, ets 277 ,083 
Total surplus___..._. —48,208 —53,386 —888,051 —140,816 


Market Street. Railway Co. 











Month of 12mos.end. 
Aug. SS. Aug $3 28. 
EEO EL EE SRS TT 829,968 9,854,150 
Net earns., ett other inc., befor prov. for retire’ts 127 ,322 1,517,193 

Income charges ss ean a il bina Shaped ian’ elaccaladaencaketealets pa 60,769 758, 
ON EE a a es: eer eee 66,552 758 466 

National Railways of Mexico. 
Month of July———_ — 1 to July _—— 
928. 192 1928 1927 

Pesos. Pesos. Pesos. Pesos. 
Gross earnings-_-......- 8,866,301 9,495,190 67,251,890 65,268,280 
Operating expenses -_---- 7,942,430 9Q, 133" 127 58,090,251 61,435,408 
Net earnings.-..-..- 923,871 343,063 9,161,639 3,832,871 
Percentage exp. to earns % 86% 0 
oe eee 11,816 11 803 11,816 11,803 





The Pullman Co. 




















—Month of —— 12 Mos. Ended Aue. 31 
— 1 _" 1928. 1927. 

Sleeping Car Oper .— 
Berth revenue_-___.--- 7,291,130 7,408,203 51,775,033 51,936,510 
Seat revenue... -- 948,292 967,496 6,662,662 6,826,201 
Charter of cars....-.-- 147,780 142,902 1,389,013 1,147,766 
Miscellaneous revenue. - 13,792 13,237 108,995 104,635 
Car mileage revenue- --- 102,443 53,088 700,586 749,957 
Contract revenue... - 910,37 1,057,393 6,016,854 6,258,020 
Total revenues. _-_-- 7,593,060 7,527.533 54,619,436 54,506,451 
Maintenance of cars.__.. 2,218,296 2,247,819 19,199,844 18,202,618 
Al: other maintenance-- 46,665 40,827 342 ,956 335,459 
Conducting car oper__.. 3,036,221 3,039,490 23,484,763 23,216,188 
General expenses _-.-_-..-- 228 ,397 272,876 1,928,524 2,016,988 
Total expenses__.._-- 5,529,580 5,601,013 44,956,090 43,771,254 
™ wt ore Page <opees =e 2,063,479 1,926,520 9,663,346 10,735,196 

uzilia er Noe 

Total revenes ee yi 117 634 101,912 964,610 889,383 
Total expenses__.._..--. 97 ,886 84,327 791,214 765,440 
Net revenue_......-. 19,748 17,584 173,395 123,943 
Total net revenue___-_-_. 2,083 ,228 1,944,105 2: 836,742 10,859,140 
Taxes accrued......... 441,636 0,487 114 2,944,074 
Operating income._.. 1,641,591 1,503,617 7 7,915,065 


Southern California Edison Co. 
a of August—— 12 Mos. Ended Ae. 31 
— 1927. 1928. 1927. 














Gross earnings... .-- 3,122,835 2,737,416 33 = ,927 ahans 319 
Fxpensee------------- 49.808 gee) Tons | $'748289 
Total expenses & taxes 1,000,687 877,451 10,913,659 10,011,501 
wicfai nes income.---- 2.19814 1-98.005 7BAle7e4 6.010.189 
MON: 63s cabeees 1,599,112 1,384,782 16,892,543 14,109,628 
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Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including September 1 1928. 





Railroads— Paye. 
Baltimore & Ohio RR. Co....-..-- 1520 | Boston Worcester & N Y Street Ry..1388 
Belgian National Rys--.......-...- 1803 | Brooklyn City RR. Co.........--- 1521 
Chicago & Alton RR. Co.....-..--- 1385 | Bklyn.-Manhattan Tran. Corp.1385,1247 
Consolidated RRs. of Cuba...1671, 1522) California Oregon Power Co...-..-- 1523 
Cuba Northern Rys. Co...... 1672, 1522' Centra} Cities Telephone Co-....... 1804 
1 EE ATR TS 1670| Central Maine Power Co-.......... 1674 
Denver & Rio Grande Western RR-_-.1803/ Central States Electric Corp..-.--.--. 1388 
Internat. Rys. of Cent. Amer.1803, 1522| Chester Water Service Co..--.-..-- 1389 
NS Yl So ee 1804 | Colonial Gas & Electric Co........ 1389 
Paris Orleans RR. (Compagnie du Commonwealth Power Corp-.....-.. 1805 
Chemin du fer de Paris a Orleans) .1251| Copenhagen Telephone Co......-.. 1524 
Toledo Peoria & Western RR.-.-...- 1251} Consol. Gas Co. of N. Y........-. 1805 
Watts Be ciinnsctntcdiaciocamm 1522} Detroit Edison Co..............-- 1524 
Eastern New Jersey Power Co-....-.- 1389 
Public Utilities— Eastern Utilities Investing Corp....1389 
Alabama Power Co....-.-....----- 1387 | Electric Bond & Share Co........- 1805 
Alabama Water Service Co......-. 1252 | Federal Light & Traction Co....... 806 
Amer. Commonwealths Power Corp-_1673| Federal Water Service Corp. ..1674, 1389 
American Superpower Corp......-- 1804} Fort Smith Light & Traction Co. ...1524 
American Utilities Co.........-.-- 1388 | General Gas & Electric Corp....... 1524 
BSINOOR TERE COs «cnn snctenscas 1388 | General Water Works Corp.......-. 1524 
Assoc. Gas & Electric Co........-.. 1388 | Georgia Power Co................ 1525 
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Public Utilities (Continued)— Page. 
Green Mountain Power Corp------ 1806 | 
Gulf Power Co... ce cccccccccs 
Illinois Power & Light ve em 
Illinois Water Service Co 
Indianapolis Power & Light Corp-.-- 1390 | 


Internat. Tel. & Tel. Corp-.-.----- 1675 
Interstate Power Co..-..--.-------- 1390 
Laclede Gas & Electric Co--.------- 1390 | 


Los Angeles Gas & Elec. Corp. 1807, 1525 


Louisville Gas & Electric Co. (Del.) -1525 | 
Market 8t. Ry Co......--ccsccccce 1525) 
Mass. Utilities Associates.-....---.-- 1390 
Memphis Natural Gas Co.....----- 1525) 
Memphis Power & Light Co...--.--- 1807 
Michigan Electric Power Co-..---- 1253 | 
Mountain States Power Co-------- 1526 | 
National Electric Power Co...----- 1253 
New Englard Power Association... .1390 | 
New England Public Service Co. ..-1253 
New York Steam Corp-.-.-.--- 1384, 1253 
New York Water Service Corp.-.---1390 | 
North American Co........------- 1807 
North American Edison Co...-.---- 1526 | 
Northern States Power Co..--.----- 1526 
Ohio Cities Water Corp..-..------- 1675 
Ohio Electric Power Co...-.------- 1253 | 
Oklahoma Gas & Electric Co--.----- 1526 | 
Pacifie Gas & Electric Co...------- 1253 | 
Penn Central Light & Power Co-.--- 1253 | 
Peoples Light & Power Corp------- 1676 | 
Philadelphia Co.....-cccccasceocce 1527 | 
Pittsburgh Sub. Water Service Co--1391 
Power Corp. of Canada, Ltd.-.-.---- 1521 


Publie Service Co. of Oklahoma. .--1254, 
Public Bervice Corp. of New Jersey -1527 | 


Public Service Electric & Gas Co---1254' 
Rhine-Westphalia Electric Power 
Corp. ‘(Rheinisch Westfalisches 
Elektrizitatswerk Aktien-Gesell- 
GEE os coccccunscacescuscse>= 1807 
Roehester Central Power Corp- ---- 1527 
Roehester Gas & Electric Corp-.---- 1527 


San Diego Consol. Gas & Elec. Co. -1527 
Seranton-Spring Brook Water Serv- 
Cc 


Southern Colorado Power Co 
Spring Valley Water Co 


Standard Gas & Electric Co..1528, 1391 
Standard Power & J.ight Corp------ 1528 
Tri-State Tel. & Tel. Co..-------- 1391 
Union Water Service Co-....------ 1677 
United Licht & Power Co....-.----- 1528 
United Publie Utilities Co...-.--.--- 1808 
Utilities Power & Light Corp.1809, 1392 
Utilities Service Co_......-------- 1528 
West Penn Power Co.....-.------- 1677 
Western Power, Light & Telep. Co-.-1528 
Wiseonsin Publie Service Corp----- 1529 
Wisconsin Valley Eleetric Co------ 1529 
Industrials— 
Aeme Glass Co.....-------------- 1677 
Aetna Mille. .....ccccccccccccccee 1809 
Ajazs Rubber Ce......-.---------- 1254 
Alaska Juneau Gola Mining Co-.-.-.-- 1392 
Albany Perf. Wra*;ing Paper Co..1529 
Albers Bros. Mill ng Co..-.-.------- 1255 
Allegheny Steel Co.....-.--.------- 1529 
Allison Drug Stores Corp----.------ 1529 
Awer. Agriculturai Wueu ical Co..-..124s 
American Chain Co., Inc....--.---- 1678 


Amer. Commercial Alcohol Corp- -.-.125: 
American Cyanamid Co..--..-.-.---- 1248 
American Druggists’ Syndicate - - - -- 1529 


Amer. Equit. Assurance Co. of N.Y.1678 

American Hide & Leather Co------ 1529 

American Home Products Corp- ---.1678 
2 


American Rolling Mill Co..--.----- 1679 
Amer. Safety Razor Corp..-.1392, 1255 


Amer. Seeding Machine Co..1393, 1255 
Amer. Ship Building Co.....-..---- 1671 
Amer. Title & Guaranty Co-...-.-- 1679 
American W oolen Co...----..----- 1255 
po ge 1679 
Archer-Daniels-Midland Co.......- 1255 
Arnold Print W orks.....--..-.-.-- 1679 
EEE ee 1393 
Atlas Plywood Corp.......-..--..-. 1530 
DEE: SR cchchnennenneenn 1530 
Fo a ag pede _ > eee 1530 
Bingham Mines Co-....-.-....--..- 1530 


8 3 9 SE 1530 
(Sidney) Blumenthal & Co., Inc. ...1530 
Bsiniol- Myers Co... ccncccccncce 1680 
British Empire Steel Corp., Ltd_.-..1247 
Broadway Dept. Store, Ine ap since 1680 
Burroughs Adding Machine Co----- 1531 
i 1256 
OR BE ee 1393 
Calumet & Arizona Mining Co------ 1393 
Canada Bread Co., Ltd.....----.--- 1393 
Central Alloy Steel a aes 1393 


Charlton Miils, Fall River, Mass-.-_1680 





Chickasha Cotton s fe a 
Cherry-Burrell Corp........------ 1680 
Se Sn cena nan ncansueion 1394 
Clark-Howard Business Block... -- 1811 
Cohn-Hall Marx Co-.....-.-------- 1680 
Consol. Retail Stores, Irc._.....--- 1257 
Container Corp. of America......_- 1531 
Continental Steel Corp...-......-.-- 1532 
Continental Terminals, Inc___....- 1812 
CORE HE Sg Coda dccecdcccus 1257 
Credit Alliance Corp......-..----- 1257 
Crown Cork & Seal Co., Inc__1812, 1257 
Crown-Zellerbach Corp........---.- 1681 
SEE SEE o cadombinciocnsnca 1394 
Dominion Coal Co., Ltd_..-...... 1395 
Dominior Iron & Steel Co., Ltd....1532 
Dubilier Condenser Corp._....--_-- 1532 
pO eee 1257 
Eeonomy Grocery Stores Corp.1681, 1395 
Eleetrographic Corp....-.-...--.-- 1812 
Employers Reinsurance Corp-.-.-.--- 1681 
Emporium-Capwell Corp-.-_.....-.--. 1682 
Emsco Derrick & Equipment Co_-.__1533 
ES BONONOD Tn a come nsacoscen 1258 
Federal Mining & Smelting Co--_--_- 1682 
Federal Mogul Corp..........-.--- 812 
(Wm.) Filene’s Sons Co__.......-. 1812 
Financial Investing Co. of , 
GAaeehedehlendawéatecbaences 1533 


Industrials (Concluded)— Page’ 
First National Pictures, Inc.......-. _ 





Corp 
poe Coulter-Dise Co. _.1396, 1258 
. a eee ort 


PT DE. Gusccessntscnssce 
eb, eee 1813, 1258 
| Globe Grain & Milling Co.-.....--- 1683 


Godschaux Sugars Inc..........-.- 1249 
Gold Seal Electrical Co., Inc.....-- 1534 
Graham-Paige Motors Corp ain omee 1396 
Gs Se COvacescuncsnéeccce 1258 
is) Ge COs scbscicces 1534, 1396 
| Grasselli Chemical Co.........-.--- 1535 
Graybar Buildirg (Eastern Offices, 

me | *. £2. eae ae 1814 
Greenway Corp. (Invest. Trust), 

RNS cicndcconcscocesccnce 1259 
| Greif Bros. Cooperage Co... .--.--.-- 1396 


Guaranteed Mortgage Co. ‘of N. Y.) 1535 
| Harbison-Walker Refractories Co. ..1814 
Hercules Cement Corp....-..-.---- 1535 
Se) Ue es Se ee 1259 
Home Mortzage Ish Bs cap Scat ik est cit 1535 
Indian Motocycle Co..........-.. 1684 
DD DEE GUinsiccccccedanc 1670 
| Industrial Rayon Corp..-....-.--.-.- 1259 
DY Se Gianenenewascsongee~ 1536 
Inland Wire & Cable Co_-_-..-- 1684, 1259 
Internat. Combustion Engineering 
tt th totic bon wbhabshs hones 1536 
Jessup & Moore Paper Co......-.-- 1815 
Jordan Motor Car Co., Inc_......-.- 1815 
Journal of Commerce Corp-.-.-...--- 1260 
Dt) Ci. cite tchhukdonasscesn 1537 
| Keystone Steel & Wire Co_._..__..1398 
1 (td, Bes) eee CO., IBC. ccsccccese 1685 
| Kobacker Stores, Inc..........-.. 1260 
Kraft-Phenix Cheese Co.......-.-.- 1815 
Kroger Grocery & Baking Co.......1538 
- fF A 1686 
Loblaw Grocerterias Co.. Ltd....--. 1261 
3 ee eee 1686 
Louisiana Oil Refining Corp........1539 
Pe Pe Ce vcccidvknacsseses 1398 
DECOY Beetes COD cn ccccsncacce 1686 
McKesson & Robbins, Inc. (Md. on 
DP: SEED BOs aceckasoceciuacs 1816 
Madison Square Garden Corp.-...-- 1817 
Marmon Motor Car Co......-..-... 1261 
Mexican Eagle Oil Co., Ltd......--. 1261 
Mexican Seaboard Oll eee Rs 1399 
Missouri State Life Insurance Co---.1261 
Morgan Lithograph Co........-.--- 1817 
Bees Wee OGCD. aiccncuncseens 181 
Mother Lode Coalition Mines Co. -_139 
Motor Wheel Corp. ...-.-.-.--.---- 1399 
Daulling BME. Corps . .cnccoccsscee 1687 


National Casket Co., Inc...-.....- 1540 
National Distillers Products Corp. - 1262 
National Grocers, Ltd 1687 
Nat. Manufacture & Stores Corp. --1687 
Nehi Cor 1687 
North Atlantic Oyster Farms, Inc. 

1399, 1262 
North Central Texas Oil Co., Inc. ..1262 
Nova Scotia Steel & Coal Co., Ltd_.1399 





SE SIs 6 ce ccemensoneuennen 1262 
ee erry err 
Oppenheim Collins & Co., Inc. .--- 1263 
oo) Oe ee 1688, 1400 
Bee SRO CO... cccccscsucasnse 1262 
Pan Am. West. Petroleum Co..-.-.-- 1263 
Fy RP * eee 1263 
Park Utah Consol. Mines Co.....-- 1263 
(D) Pender Grocery Co....-.-.---- 1263 
Petoskey (Mich.) Portland Cement 
i Sin Secon i dh i ele ts tb de te ne en arts ne 1818 
Pillsbury Flour Mills, Inc.......-- 1688 
Pittsburgh Steel Co............--- 1802 
ag Sh A, 1818 
PE Cas Se dss canevasneenen 1263 
D0 [0 cinntekawaanenbe neu 1540 
IS ee: ea 1689 
Republic Fire Insur. Co.......-.-- 1689 
Republic Iron & Steel Co...---.--- 1819 
Reynolds Metals Co..........-.-. 1689 
MOmIs SOs CO... nnccscceens 1690 
Richfield Oil Co. of Calif........-- 1263 
a ee rere 1400 
Selfridge Provincial Stores, Ltd_---- 1820 
Shreveport-El Dorado Pipe Line 
sk seae laa des oe wt dae Sak oe 1820, 1264 
Singer (Sewing Mach.) Mfg. Co-_.._1691 
Na in ces th thd te mdse ch hte 1400 
Sparks-Withington Co_.......---- 1820 
Spiegel, May, Stern Co., Inc_____.- 1690 
(E. R.) Squibb & Sons....-....... 1264 
Standard Investing Corp__......_-. 1821 
Standard Milling Co.............. 1248 
Stromberg Carburetor Co. of Amer. 
1541, 1265 
SON SNE SOE. 2c ocsecceesnes 1265 
0 SS nae ee 1691 
6 eee 1265 
Tennessee Products Corp__....____- 1821 
Tobacco Products Corp.....-..._. 1400 
eo ws) CC Ee rere 1670 
Transcontinental Oil Co__.....____ 1266 
Union Tank Car Co...-.-.... 1541, 1266 
United Bond ’& Share Corp_______- 1266 
a Ng Se CY eae 1691 


U.8. Smelt., Refin. & Mining Co___1821 
Universal Leaf Tobacco Co., Inc____1542 
Vancouver (B. C.) Western Drug 





i: Ri berks hceusbobas aan nae 1822 
Venezuela Petroleum Co.......... 1267 
Virginia Bond & Mtge. Corp______- 1822 
Virginia-Carolina Chem. Corp..__- 1385 
Var COUN Giese Ga ciahecesida 1692 
Wabasso Cotton Co., Ltd...._..__- 1267 
Warner-Quinlan Co_........ 2-2. 1267 
Warner Sugar Corp.....=......... 1692 
Warren Fdry. & Pipe Corp._..___-. 1267 
Western Oil & Refining Co__.______ 267 
White Sewing Machine Corp-_1822, 1401 
(H. F.) Wilcox Oil & Gas Co_______ 1267 
Weeconein Parts Co... -nccccccce 1822 
Wolthausen Hat Corp., Ltd_______- 1542 
Yates American Machine Co_______ 1268 
We iar b bas cme ccom en 1542 


American Smelting & Refining Co. (& Subsidiaries). 
(Semi-Annual Report—Siz Months Ended June 30 1928.) 


Simon Guggenheim, President, says: 


After deducting bond interest, depreciation, obsolescence, ore depletion , 
taxes (including estimated United States and Mexican income taxes) and 
dividends for the 6 months amounting to $1,750,000 on the preferred stock, 
company earned upon the common stock $6,469,451, or $10.6014 per share 


for the six months’ period, which is 
figure is 


at the rate of $21. 21 per year. This 


obtained atter charging against earnings $459,808, representin 





unamortized bond discount and expense applicable to, and the 
ee eT ae aaa 1 1928. 
bonds had not been retired, the earning on the common stock fi year. The 


would have been $11.27 per share, or at the rate of $22.54 pyene- The 
annual interest on the Sonds called is equal to an earning . per share 
per year on the outsta common stock. 

Total current and miscellaneous assets amount 1,076 more than 
4.74 times total current and peg abilities of or 69 837. 


At the end of the period, company had . in , call and time * 
loans and U. 8S. Government securities, $36, rie rie an increase of $1 ,465,- 
679 over the same items at Dec. 31 1927. 




















CONSOL. INCOME ACCOUNT SIX MONTHS ENDED JUNE 30. 
1928. 1927. 1926. 1925. 

Net earns. smelt. & ref. { i $10,284 836 
plants and industries { Not Not Not 

Net earn.of metal mines | reported. reported. reported. | 1,624,961 
Total net earnings -___$13 ,663 ,135 $13,796,757 $14,346,277 $11,909,796 

Interest ,rents dividends, 
commissions, &c_____ 659 ,239 1,011,686 740,621 582,751 
Gross income__-_-_._- -$14,322,374 $14,808,443 $15,086,899 $12,492,547 

Gen'l & admin. expenses 805,783 746, os 713,713 63 ,26' 

Research & examin. exp_ 127,551 80,57 74,020 117 ,967 

Corporate taxes (incl.est. 

Federal taxes) - ------ 1,061,823 1,258 ,295 1,212,162 897 315 
Int. on lst mtge. 5s__-_- 53 879 979,771 1,002,812 1,010,935 
Int. on Ist mtge. 6s____ 211,877 280,251 285,574 284 ,905 
Depr'n & depl. of Ore res. 2,942,009 2,954,955 2,943 ,763 3,139,242 

Net income. --_--.-_.-- $8,219,452 $8,507,944 $8,854 BSS $6,378,916 
Preferred divs. (34%%)- 1,750,000 1.750.000 1,750,000 1,750,000 
Common dividends._._.. 2,439,920 2,439,920 2,134,930 1,829,340 

Bal., sur., for 6 mos__ $4,029,532 $4,318,024 $4,969,925 $2,798,976 

Total profit & loss ,sur.$31 ,076.756 $28,515,319 $24,481,349 $19,584,509 
Earn. per sh. on 609,980 

shs. (par $100) com. 

stock outstanding) - - - $10.61 $11.08 $11.65 $7.59 

COMPARATIVE GENERAL BALANCE SHEET JUNE 30. 
1928. 1927. 1928. 1927. 

Asset3— $ $s Liabtlities—— bf 2 
Property acc’t.-119,250,856 120,263,341) A. S. & Ref. Co. 

Investments _.. 13,885,385 4,999,515 pref. stock... 50,000,608 50,000,000 

Prepaid taxes & A. 8. & Ref. Co. 
insurance-.-. 3,192,470 2,563,171 common stock 60,998,000 60,998,000 

Deferred notes Bds. outstanding 
receivable. --- 27,000 58,991 A.8S. & R. Co: 

Inter-plant ac- lst mtge. A 37,978,400 38,911,900 
counts in tran- lst mtge.B 4,907,000 9,315,000 
a 28,855 35,98); Due holders of 

ae 3,170,920 5,164,845 bonds (centra) A ieee 

Call and time Acc’ts, &c., pay. 10,790,756 11,484,114 
J eee 9,700,000 7,000,000) Int. on bonds... 600,707 682,221 

Cash on deposit «898,163 i -._-.- Divs. payable-. 2,152,794 2,153,330 

U. 8. Govern- Accr.tax .not due 
ment secur’s. 23,977,577 22,808,083 (Fed. taxest.) 4,162,063 4,006,302 

Acc’ts and notes Res. for obsol’ce, 
receivable..._ 10,556,894 12,468,623! contthg.,&ce_. 98,901,132 7,197,919 

Materials & sup- Empl. pens’nres 4,601,194 4,050,791 
eee 6,823,985 7,299,547} Res.formetalstk 8,040,125 6,656,944 

Metal stocks... 34,226,725 40,608,179) Mine & new bus. 

Employees’ pen- investigations. 4,004,874 934,321 

sion fund._..._. 3,028,488 3,329,266) Misc. suspense, 

credit ace’ts.. 1,565,354 1,693,380 
_ renee 31,076,756 28,515,319 
, ee 228,767,317 226,599,540 a ie oi 228,767,317 226,599,540 





x Cash on deposit with Central Union Trust Co., trustee, for retirement 
¥ seeey See B 6% lst mtge. bonds, 1947, called for payment.— 
’. 137, DB. RIGS. 


American Sumatra Tobacco Corporation. 
(Second Annual Report—Year Ended July 31 1928.) 

President Louis Leopold says in brief: 

The prospects for the coming year look favorable. ‘The crops which we 
have harvested are good, and the market conditions are in our favor. I 
believe the coming year should show a substantia! gain over the present. 
CONDENSED CONSOL. INCOME ACCOUNT YEARS END. JULY 31. 























1928. 1927. 

Gross profit on sales_____ F ot 4: ee $759,092 $1,097,118 
General and selling expenses - 7 bE 161 433 147.595 

Net operating profit Hari Sg ree $597 .65! $949,523 
Interest eirned, net of interest paid ________- 42, OB} 45,907 
Other income, net of deductions. aes , 63,788 22'472 

Tete: eee... ce $550 $703,528 $1,017,902 
Provision for Federal tax _ Bs * 69,: oe 

go, ee $634 ,028 $940,494 
Preferred dividend 105 ,000 81,617 
Extra compensation —__-—-_- ye. Se ae ae 

Balance, surplus. ___ $496,678 $858,877 
Earnings per share on 175,000 shares of no par com. 

So ee eR ee oe Ree $3.02 $1.91 

CONSOLIDATED BALANCE SHEET JULY 31 

Assets— 1928. 1927. Liabilities— 1928. 1927. 
Pl'ts & oth. prop., 7% cumul. pref.stk$1,500,000 si. 500,000 

incl. livest’k& eq$2,524,377 $2.530,527| Common stock __- 1,225,000 1,225,000 
Cash in banks & on Accts. payable---_-_ 18,968 44,508 

ES <a 6 aki om 141,979 176,418| Drafts payable -_-- RT - scodoces 
Call & time loans Accr. local & State 

(secured) _._._- 1,000,000 800,000 tenes, Ge. ..... 13,095 34,146 
Notes receivable _ - 117,075 197,623 | Accrued payrolls _ - 45,164 13,335 
Acc. receiv. (less Fed.inc.taxes.._.. 118,035 77,408 

res. for disc. & Divs. pay. on 7% 

doubtful accts., cum. pref. stk -- 26,250 26,250 

Pe 992,324 725,724 | Res. for self insur. _ 26,873 26,200 
Tobacco on hand__ 70,465 11,765] Initialsurplus _._. 2,349,271 2,349,271 
Crops harvested & Earned surplus ___ 1.355.556 858.877 

process of har- 

vesting, atcost _ 1,747,407 1,509,322) 
Supplies. ......-- 81,098 84, 480 | 
Unexp. insur. & | 

prepd.tax _____ 37,234 68,456 | 
Notes receiv., due | 

subseq. to Aug. | 

yl RE er 50, 680 | 

pi ee $6,711, 961 $6,154,995; Total ._..__.--. $6,711,961 $6,154,995 


x Represented by 175,000 shares of no par value.—V. 127, p. 1678, 180. 


International Agricultural Corporation. 
(19th Annual Report—Fiscal Year Ended June 30 1928.) 


President John J. Watson says in substance: 


The corporation is in satisfactory financial condition, having net current 
working assets at the close of the year of $9,801,135, showi ing a net increase 
in current assets during the period of $1,459, 207. 

The net profits for the year, after interest paid on bonds outstanding, 
bank loans, depreciation of plants, and depletion of phosphate rock mined, 
are $1,446,605. In this amount tnere is included an item of $143, 924 
recovered from the Mixed Claims Commission, which represents an award 
given by the Commission for losses to§the corporation during the World 
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War. Of this amount $112,118 has already been 
pels A accordance with the plan of settlement of the Mixed Claims Com- 

A substantial part of the year’s business was done on a cash basis and a 
reserve which ts considered ample has been set up to provide for any losses 
which might be sustained on time sales. 

During the year a dividend was declared on the prior preference stock to 
stockholders of record on Aug. 15, which was paid on Sept. 1. 

The corporation mined and sold the largest tonnage of phosphate rock 
of any year in its history. 

While the fertilizer output of the corporation has shown an increase Over 
the figures ef any previous year, yet the conditions of the industry are such 
that the corporation on the other hand has been able to show only a rela- 
tively small percentaze of net profit on its turnover. 

There is a gradually increasing demand for fertilizer as the farmer is com- 
ing to realize that one of his greatest aids in reudcinz the cost of raising his 
crop is the use of scientifically prepared fertilizer, and it is the policy of this 
corporation to study the farmer's requirements in fertilization and to pro- 
duce a fertilizer ef the highest quality to meet his crop needs. 

The demand for our by-products has increased to a point where we hope 
that these departments will show a profit before the close of the next fiscal 














year. 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
1927-28. 1926-27. 1925-26. 1924-25. 
Gross profit om oper . $3,820,563 $1,769,236 $3,364,085 $3,201,601 
Operating, &c., exp-_-- 1,668,154 1,354,792 1,293,585 1,155,670 
Net earnings _-_ ... $2,152,408 $414,444 $2,070,499 $2,045,931 
Dividends earned -_- ---- 62,230 49,555 83,249 piace 
Total income__-_-_-___. $2,214,638 $463,999 $2,153,748 $2,045,931 
Bond interest... .--..-- 1,415 411,415 411,415 411,415 
Interest on loans --_---_- 34,400 29,840 61,987 193,439 
Depreciation & depletion 466,141 375,060 396,219 340,240 
Receiv. fr. German debt Cr.143,924  ____-- Cr.121,952 Cr.71,197 
est proms... .2....'.. $1,446,605 def$352,.316 o1 aR Ooo $1,172,035 
Preferred dividands--_- 175,000 525,000 350,000 
Balance, surplus----_- $1,271,605 def$877,316 $1,056,079 $1,172,035 


CONSOL. BALANCE SHEET JUN 


f 30 (INCL. AFFILIATED COS.). 


1928. 1927. | 1928. 1927. 

Assets— $ $ Liabtlities— < $ 
Real est.,plant,d&e.24,048,770 24,003,334 Prior pref. stock._10,000,000 10,000,000 
Investments ----- 665,694 654,941 Common stock.-.a2,250,000 2,250,000 
> ere 2,171,588 1,703,133 First mtge. bonds. 8,228,300 8,228,300 
Acc’ts & notes ree_c4,657,099 3,364,802 Accounts payable. 329,087 218,294 
Inventuries - - ---- 42,148,892 2,183,788, Interest on bonds 
Due from jointly | &loansaccr.,&c. 186,675 194,446 

owned corps_-..e1,614,318 1,452,945 Prior pref. divs. 
Deferred charzes_. 204,871 203,645 ee RIGO ... wtieocs 
Cash in sink. fund_ 599 599 | Special reserves... 5,310,974 5,193,025 
7.8: tdperty OG. wc cancs 50,000 , Excess assets ----- b9,013,206 7,655,925 
Overburden from 

unmined phos- 

phate property - 81,410 122,806 





TAM 22-202 35,493,244 33,739,993 


a Declared capital, 450,000 shares of no par value. 
Amount at June 30 1927, $7,655,928; less divi- 


required declared capital. 


Total 





35,493,244 33,739,993 
b Excess assets over 


dends paid in preference stock, $175,000: add adjustments for year, $85,672; 


add profit for year, $1,446,605; total, $9,013,206. 
After deducting $100,000 reserves. 


$2,086,765 reserves. 
ducting $198,931 reserves. 


c 


After deducting 
e After de- 


Note.— Xo dividends on the prior preference stock were paid from Dec. 1 


1923 to Nov. 30 1925; 7% 
Mar. 1 1927. 


per annum was paid 
7°, per annum has been declared for quarter ended June 1 


1928, payable Sept. 1 1928.—-V. 126, p. 4091. 


American & Foreign Power Co., 


from Dec. 


1925 to 


Inc. 


(Report for 12 Months Ended June 30 1928.) 


COMPARATIVE CONSOLIDATED STATEMENT OF INCOME (INTER- 
COMPANY ITEMS ELIMINATED.) 





12 Months Ended June 30— 1928. 1927. 
Subsidiary Companies— 
toe ee Ee ee re $24,177,970 $15,313,100 
Operating expenses, maintenance & taxes_-_--.--- 11,371,812 7,471,590 
PE oS a hen a CRS ait eee $12,806,158 $7,841,510 


CPE MI oo oo noo a ne cmeneeesaecpsusanens 1,487 ,935 614,635 

















Gross corporate income___________---------- $14,294,093 $8,456,145 
Interest to — & other deductions_-__--------- 1,630,604 1,690,705 
Preferred dividends to public_________--__------ 1,568 ,162 1,061 ,489 
Renewal & replacement (deprec.) appropriations. 1,436,346 1,107 ,666 
Proportion applicable to minority interests - - - - - - - 25,495 5,613 

ES Ee Ea ae $9 633,486 $4,590,672 

American & Foreign Power Co., Inc.— 

Bal. of sud. cos. earns. applic. to Amer. & Foreign 

Power Co., Inc. (as shown above) ---_--------- $9,633,486 $4,590,672 
A eR ee eo acunem Aa oe 272,532 64 ,322 

I Sir ao ao as Deine nine = oe aiie a $9,906,018 $4,654,994 
Exps. & int. of Amer. & Foreign Power Co., Inc-_- 588 ,766 695,478 

a Dee Sl $9,317,252 $3,959,516 
Divs. on $7 pref. stk. of Amer. & Foreign Power 

Oy on i 2 a ee ee ee 2,879,064 2,565,612 
x Divs. on $7 2nd pref. stk., series ‘‘A’’ of Amer. 

& Foreign Power Co., Inc., applic. to respective 

12 month periods, whether paid or unpaid - - - - - - 4,978,407 798,133 

Bal. applic. to Amer. & Foreign Power Co., Inc. 

SS. eee ee ee ee - $1,459,781 $595,771 


. =o dividends on $7 2nd pref. stock. series ‘“‘A,”’ have been paid to Jan. 


Note.—The above statement includes earnings only for the periods during 
which the respective properties have been owned. 


BALANCE SHEET JUNE 30. 


1928. 1927. | 1928. 1927. 
Assets— $ $ | Liabilities— $ $ 
Investments ----179,583,847 61,415,841 | xCap. stk. (no par 
CO fiat dh es te 3,842,136 770,877 WE vcvewnse 196,475,724 67,924,266 
Loans & accts.rec. Divs. declared... 2,885,240 650,119 
—subsidiaries _ 21,748,759 17,487,767 | Notes & loans pay. 140,000 5,075,000 
Loans & accts.rec. | Accounts payable 2,700 19,291 
—others.-.--..-. 828,168 17,889 | Accrued accts- - - 626,166 342,063 
Subs. $7 pref. stk. | ySubse. $7 pref. 
allotment ctfs — 720,466 2,698,884| stk. allot ctfs-- 720,384 2,698,884 
Subscrip. $7 2nd |ySubse. $7 2nd 
pref. stk., series | pref. stk. series 
“A,” allot. ctfs. 60,065,800 : Pana “A” allotctis._ 60,096,900 ___-_-. 
Accr. divs., | Accr. divs. $7 2nd 
2nd pref. stk., | pref. stk., series 
series A (contra) 3,155,087 --| A” (contra)... 3,155,087 }#£...... 
‘Treas. sec. in trust | Subscrip. to pref. 
for subscribers | stk. of subs_-_- eer: 
(contra) - .---- 10,055,000 .-----| Treas. see., held 
Stk. subs. rights | for subscribers 
(contra). ----- 4,108,179 _.-| (eontra)...--- 10,055,000 —_____- 
| Stk.subs.(contra) 4,198,179 aise 
| Reserves ....--- 80,697 45,787 
{O° a 5,749,063 5,635,848 





at PR RA ot nace 
Tetal......-~ 284,187,442 82,391,258; Total --------284,187,442 82,391,258 


aid, the balance to be | 


Ju "28. June 30 ‘27 
x Sercurities Oulstanding— Aas Sha: es. 
I natal a diss, no dt nebtath mw Oras ere @ hte 35,725 Nome 
preferred stock Scrip certificates... ...._....- 34.20 None 
37 MS slot hill ad hint none etna deine me 471,496 371, 
7 2nd preferred stock, series ‘‘A’’.__._._....--. 1,168 432 114,01 
CEE MIS oh cnet «i denis anttatedhdune alti altth casa c'= 1,246,392 1,243,988 
Option warrants for com. stk. equivalent to___-____ ,070,7 56,012 


a This total includes 5,192 option warrants to be issued against due bills. 
y Securities to be issued upon payment of subscriptions— 


Sha es. Shares. 
es PINAR IIIT wera: shah, Gecthatidedh onan evr inttouhi nate dismtindeaes aan i 28,118 
$7 2nd preferred stock, series ‘‘A’’.. 2... -____.- 96 None 
Option warrants for common stock equivalent to__ 4,000,264 None 


Note.—Holders of option warrants are entitled to purchase one share of 

common stock, without limitation as to time, at 335 pw chare for each 

option warrant held, and each share of the company's $7 2nd preferred 

stock, series ‘‘A,’’ when accompanied by four option warrants, will be 

qocepere = ve in payment for such common stock in lieu of cash.— 
° Ge . ol. 


GENERAL INVESTMENT NEWS 














STEAM RAILROADS. 


President Coolidge Appoints Rail Dispute Board: J. R. Garfield and four 
others will investigate wage controversies in West.—N. Y. ‘“Fimes,”’ 
Sept. 30, p. 16. 

Surplus Freight Cars.—Class 1 railroads on Sept. 15 had 173,724 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
was a decrease of 15,071 cars compared with Sept. 8, at which time there 
were 188,795 cars. Surplus coal cars on Sept. 15 totaled 46,405. a decrease 
of 2,292 within approximately a week, while surplus box cars totaled 
91,922, a decrease of 7,993 for the same period. Reports also showed 15,841 
surplus stock cars, a decrease of 2,069 cars under the number reported on 
Sept. 8, while surplus refrigerator cars totaled 10,588, a decrease of 2,300 
for the same period. 

Matters Covered in ‘'Chronicle”’ of Sept. 29.—(a) Leonor F. Loree denied 
permission to continue as director of Missouri-Kansas-Texas RR.—I.-8. 
C. Commission vacates authorization to hold similar positions on two 
roads, p. 1730; (b) Wood railway cars not to be discarded, p. 1756. 


Canadian National Rys.—Inquiries for Cars.—. 

Having placed orders for passenger and freight locomotives, the cem- 
pany has issued inquiries for other equipment for both services 

Inquiries are now being made for 1,500 50-ton box cars and 30 tank cars. 
These 1,500 cars when purchased will replace a number of older box cars 
scrapped annually. ‘These cars will answer all requirements as to devices 
and capacity, and when used in the grain trade each car of this type is 
capable of carrying 2,000 bushels of grain. Owing to increasing standards 
in roadbed and motive power, freight cars are being built larger and these 
newer types displace cars of less capacity. 

For the passenger service inquiries have been issued for 25 first-class 
coaches, two combination baggage-smoking cars and 15 sleepers. These 
latter are of the 12-section, one drawing-room wre. 

Orders for the equipment outlined above ll be placed during the 
autumn months.—V. 127, p. 1803. 


Chicago St. Paul Minneapolis & Omaha Ry.—£quip- 
ment Trusts Authorized—Commission Upholds Competitive 
Bidding—Frowns Upon Placing Obligations Privately.— 


The [.-S. C. Commission on Sept. 25 authorized the company to assume 
obligation and liability in respect of $540,000 equip. trust of 1917 certificates 
series ‘‘F,’’ to be issued by the Farmers’ Loan & Trust Co. under an agree- 
ment dated Feb. 5 1917, as amended June 1 1920; the certificates to be 
offered for sale at competitive bidding and sold to the highest bidder, and 


the proceeds used 
the Commission says in 
from 40 banks and ba 
and accrued interest. 


in the procurement of certain equipment. The report of 


art: 


Su 


The applicant invited bids for the certificates 
ing houses, and it received but one bid, 98.815% 
As the average annual cost to the applicant on that 








basis would be about 5.0075%, the bid was rejected. 


equently the 
certificates were offered to Kuhn, 


Loeb & Co., whe have agreed to pur- 
chase them at 99.42% and accrued interest. On that basis the average 
annual cost to the applicant would be approximately 4.875. 

Our views as to the — te yo of competitive bidding are set forth in our 
report in Western Maryland Equipment Trust, 111 I. C. C. 434, decided 
June 23 1926. Since the date of that report, except in a few cases where we 
felt that the facts justified other disposition, we have required that carriers 
requesting authority to assume obligation and liability in respect of —- 
ment obligations offer them for sale at competitive bidding. Of interest in 
this connection is the following table covering the sales of equipment 
obligations in amounts of $100,000 and over to bankers, and resales by 
them to the public, in cases where complete sales information is available: 




















Sales of Equipment Obligations. 
Weighted Average. 
Year. Principal |Spread in Paice, Cost per 
Amount to Bankers Cent. Yield % 
Sold. and to Public to to 
per $100 Carriers.| Public. 
7 erg” 3 eer $2,400,000 91 7.13 6.81 
I os io cas ae ed = dp sd 19,621,000 2.295 6.81 6.465 
EG pcb nara ainoeh = ae 86,390,000 2.33 5.74 31 
NG ae = aaa dace deanraaities 255,168,000 2.33 5.72 5.34 
Se aia esas tn Ge ae 198,333 ,000 1.86 5.26 4.945 
Sa 100,216,000 1.80 5.14 4.85 
a ig. dial a akaase iw ws Ree 92,313 ,000 *1.47 4.95 4.71 
Be ie Sic ees gta ata ae he 60,097 ,000 0.66 4.59 4.49 
yl RP oe 28,185.000 0.612 4.305 4,203 











During the early part of the current year equipment obligations sold in 
some instances on such bases that the cost to the carriers was as low as 
4.23%. Certain developments in the financial situation during the past 
few months have narrowed the investment market, with a resulting in- 
crease in rates on long-term securities, including equipment obligations. 
We feel, however, that this condition does not warrant a change in our 
policy with respect to the disposition of equipment obligations. More- 
over, we are of the opinion that we should do nothing that would tend to 
discredit the method of disposing of equipment obligations that has been 
employed with success for the last two years or that would result in the 
withdrawal of the support of the investment houses that have participated 
in the sale of such securities. We can hardly expect bankers to continue 


; to submit tenders for equipment obligation on invitation from carriers if 


ae eet 


oes 


the carriers may reject all bids and after thus testing the investment market 
place the obligations privately. We are of the opinion that if the offers 
received for the equipment obligations are not satisfactory the carriers 
should again call for tenders and accept the most favorable bid or should re- 
ject all bids and resort to temporary financing until there is such an im- 
provement in the investment market as will enable a sale to be made on 
satisfactory terms. In accordance with these views, authority to assume 
obligation and liability in respect of the certificates under consideration 
will be granted upon condition that the certificates again be offered for 
sale at competitive bidding and sold to the highest bidder.—-V. 126, p. 3112. 


Condon Kinzua & Southern RR.—Operation of Line.— 


The 1.-S. C. Commission on Sept. 21 issued a certificate authorizing 


, the company to operate in interstate and foreizn commerce a line of rail- 


road extending from Condon in a general southerly direction to Kinzua, 
approximately 24 miles, all in Gilliam and Wheeler Counties, Ore. 

The Commission also authorized the company to issue $203,600 of 
capital stock (par $100); the stock to be delivered at par to the Kinzua Pine 
Nils Co. in part payment for railroad and equipment acquired. 
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The application of the company is so far as it requested authority to 
assume obligation and liability of an open account indebtedness of the 
Kinzua Lumber Co. and sought approval of the issuance of a promissory 
note for $125,000 to the Kinzua Lumber Co. was dismissed. 

The company was incorp. ag 8 1928 in Delaware and authorized to 
do business in Oregon on May 29 1928. It has an authorized capital 
stock of $500,000. 

The line which it pro to operate was constructed in 1927 and 1928 
by the Kinzua Pine Mills Co., and financed by the Kinzua_ Lumber Co. 
At Condon it connects with the end of a branch line of the Oregon-Wash- 
ington RR. & Navigation Co., which branch extends in a southerly direc- 
tion from the latter's main line at Arlington, Ore. 


Erie RR.—New Director.— 
Walter P. Chrysler has been elected a director, succeeding Gerogs E. 
Marcy.—V. 127, p. 679. 


Kansas City Southern Ry.—Missouri-Kansas-Tezas 
RR. to Withdraw A — to Acquire Stock.—See Missouri- 
Kansas-Texas RR. below.—V. 127, p. 818. 


Missouri Illinois RR.—Proposed Sale.— 
See St. Joseph Lead Co. under “‘Industrials’’ below.—V. 125, p. 2932. 


Missouri-Kansas-Texas RR.—Files Notice with Com- 
mission to Withdraw Application for Authority to Acquire 
Control of Kansas City Southern and Cotton Belt.—In a state- 
ment issued to the press, Oct. 5, the Missouri-Kansas-Texas 
RR. announced that it has filed with the I.-S. C. Com- 
mission formal withdrawal of its application for authority 
to acquire control of the Kansas City Southern and the 
Cotton Belt. The statement continues: 


The company has decided on this course after consultion with Mr. Loree, 
Chairman of the Board of the Kansas City Southern, and Mr. Winslow 
Pierce, Chairman of the Board of the Cotton Belt, who are in accord with 
this decision. 

At the time the plan was formulated and the application filed, the pro- 
posed bases for the exchange of stocks of the companies involved had been 
reached with considerable difficulty, owing to a number of factors affecting 
the relative values of the securities. The plan, however, had been prepared 
with great care and it was believed that the bases of exchange suggested 
would be fair to the holders of all securities involved, and would be a 
practical one. These bases conformed at the time approximately to the 
current market values of the various stocks. ; 

Since that time, and by reason of substantial changes in market prices, 
the ratio or bases of exchange provided by the plan are so materially out 
of line that it seems doubtful whether the Commission would approve the 
terms of acquisition suggested, or whether, even if it did so approve the 
stockholders of the Kansas City Southern and the Cotton Belt should 
——— their shares in an amount sufficient to enable the plan to become 
operative. 

PWhen the application was filed, the Missouri-Kansas-Texas Co. felt 
convinced that the proposed unification would, as a transportation pro- 
position, be to its own advantage, as well as to that of the other carriers 
concerned and would be greatly to the public interest and the benefit of 
the territory served. The company feels that any plan, in order to be 
successful before the Commission and with the stockholders of the various 
companies, would have to be developed in the light of changed conditions 
and with the concurrence of all carriers involved. 


—New Chairman.— 

M. H. Cahill, formerly Vice-President in charge of operations of the 
Seaboard Air Line Ry., has been elected a director and chairman of the 
board, succeeding L. F. Loree. 

Recently the I.-S. C. Commission revoked a part of a previous order 
authorizing Mr. Loree to serve as a Director of the M.-K.-T. RR. This 
automatically removes him as chairman of that board.—V. 127, p. 1804. 


Missouri Pacific RR.—Bonds Sold.—Kuhn, Loeb & Co. 
have sold at 99144 and interest $25,000,000 Ist and ref. 
mtge. 5% gold bonds, series G, due Nov. 1 1978. 


Coupon bonds in $1,000 denom., registerable as to principal, exchangeable 
for fully registered bonds and reexchangeable under conditions provided 
in the mortgage. Interest payable M.& N. The bonds of this series will 
be redeemable as a whole or in part, upon 90 days’ previous notice, on any 
interest date on and after Nov. 1 1933, and on or before Nov. 1 1973, at 
105% and int., and thereafter at their principal amount and accrued int. 
plus a premium of %% for each 6 months between the redemption date 
and the date of map # 

Issuance and sale of these bonds are subject to the approval of the I.-S. 
C. Commission. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Data from Letter of Chairman Wm. H. Williams, New York, Oct. 4. 

Purpose.—The purpose of this issue is to reimburse the treasury of the 
company for capital expenditures heretofore made, to provide in part for 
the company’s improvement program for 1929, and for other corporate 

urposes. 

. Security.—Bonds are secured by a first lien on 3,409 miles of railroad of 
the company together with valuable termina] properties, depots and bridges, 
and, subject to $125,181,500 principal amount of prior 1iens on various 
parts of the system, for the retirement of which lst & ref. mtge. bonds are 
reserved, on the remaining 3,372 mules of the directly owned lines of the 
company and the appurtenances thereof, a total of 6,781 miles of railroad. 
They are in addition secured, subject to certain of said prior liens and in 
respect to part of the equipment subject also to outstanding equipment 
trust certificates, by lien on all equipment owned by the company, which, 
on July 31 1928, had a depreciated book value of $74,416,227 over out- 
standing equipment trust certificates, and on $23,703,000 par value of 
preferred stock of the Texas & Pacific Railway on which dividends at the 
rate of 5% per annum are being _- 

alization.—After giving effect to this fiinancing, there will be out- 





Ca 
stan in the hands of the public $137 ,840,500 of ist & ref. mtge. 5% 
bonds, bei ing at the rate of $40,434 per mile on the 3,409 miles of railroad 


on which the bonds are a first lien. The aggregate of the prior liens and 
the Ist & ref. mtge. bonds outstanding will be $263,022,000 principal 
amount, or at the rate of $38,788 per mile on the 6,781 miles of railroad 
subject to the mortgage, without making any allowance for the other 
valuable property on which they are a lien. The prior liens may not be 
increased; they may be acquired or deposited under the Ist & ref. mtge., 
without impairment of lien, but until so deposited they may not be re- 
newed or extended. 

Following the Ist & ref. mtge. bonds the company has outstanding 
$51,350,000 of gen. mtge. 4% nds due March 1 1975, $71,800,100 of 
preferred stock and $82 "839,500 of common stock, having a total present 
market value of approximately $184 ,000,000. 

Subsidiaries.—In addition to its directly owned lines the company owns 
87% % of the stock of New Orleans Texas & Mexico Ry., which is pledged 
to secure $13,156,000 544% secured seria] gold bonds, and over 68% of 
the stock of the Texas & Pacific Ry. New Orleans, Texas & Mexico Ry. 
in turn owns all the stock of International-Great Northern RR. Including 
these companies and their subsidiaries, the system operated by the com- 
pny oauesanees 12,590 miles and extends from St. uis on the East to 

nsas City, Omaha and Pueblo on the West and to Memphis, New Orleans, 
Fort Worth, Dallas, Houston, Galveston, San Antonio, El Paso, the Rio 
Grande Valley and the Mexican border on the South and West. Company 
also owns an undivided one-half interest in the common stock of the Denver 
& Rio Grande Western RR. 

Earnings.—Gross income for the year ended Dec. 31 1927, applticable to 
the payment of interest on funded debt and other fixed charges, before 
Fed. income taxes, amounted to $20,723.265, while such charges amounted 
to $16,199,269. For the 8 months ended Aug. 31 1928, such income was 
$15,495,888 as compared with $12,324,895 for the corresponding period 
of 1927, an increase of $3,170,993. 

First and Refunding Morigage.—The authorized total amount of the 
lst & ref. mtge. bonds is limited to an amount which, together with all 


prior debts, after deducting bonds reserved to retire prior debts, shall never 
at any time exceed three times the then outstanding capital stock of the 
company, with additional proviso that, when the aggregate amount of 
onds issued and the bonds reserved for refunding purposes shall equal 


he 





the sum of $450,000,000, no additional bonds shall be issued without the 
consent of a majority in amount of the stockhoiders and then only to the 
extent of 80% of the cost of work done or property acquired 

By the terms of the Ist & ref. mtge., bon " 
interest at such rates (not exceeding 6% per annum) and mat at 
such time (but not earlier than June 2 1948) , as the board of dipestens ahah 


from time to time, determine. Under the terms of the mo . bonds 
are reserved to retire prior lien bonds and further bonds may issued 
from time to time for additions, betterments, improvements, ction 


constru: 
uipment and for other 


or purchase of additional] railroads, terminals, 
tations provided in the 


corporate purposes under the restrictions and 
mortgage. 


Proposed Acquisitions .— 
See St. Joseph d Co. under “Industrials”? below.—V. 120, p. 4078. 


Mississippi River & Bonne Terre Ry.—Proposed Sale.— 
See St. Joseph Lead Co. under “Industrials”’ above.—V. 122, p. 2795. 


New York Chicago & St. Louis RR.—Notes.— 

Tue I.-8. C. Commission on Sept. 24 authorized the company to issue a 
promissory note for, or promissory notes aggregating, not exceeding $5,000,- 
000, and to issue from time to time a similar note or notes in renewal of any 
such original note or notes, or any renewal thereof: the proceeds of the origi- 
nal note or notes to be used as additional working capital and in meeting 
other lawful cash requirements. 

The report of the Commission says in part: 

The applicant represents that its available cash at the close of business 
on Aug. 31 1928, together with its estimated net receipts from operation 
and cash receipts from other sources from that date to Jan. 1 1929, will be 
much less than the amount estimated to be needed to meet its lawful cash 
requirements for the same period. A statement filed with the application 
shows for the period given estimated cash requirements as follows: 
Taxes, fixed charges, principal and sinking fund payments, and 

Te eg oe eS RS OE Es ee Re res $5,633 439 


Land for Cleveland Terminal development_____._.__._______- 2,389,625 
Ne Be Ra ea ee ee eee . ,000 
Working capital (mfnimum requirement)._____-____--__..__- 2,000 ,000 

co ee ee ee ee ee ee $12,823,064 


The statement shows estimated cash resources totaling $7,174,670, or 
$5,648,394 less than the estimated amount of cash requirements for the 
period. The proceeds of the proposed note or notes will be used the 
applicant for additional working capital and in meeting its other cash re- 
quirements as indicated. 

It is stated in the application that the proposed nete or notes will be paya- 
ble 120 days or four months after the date or dates thereof, with interest 
at the rate of not exceeding 6% per annum, the cost to the applicant, in- 
cluding discounts and commissions, not to exceed 6% per annum, and that 
renewal notes will mature not later than May 11931. The original and re- 
newal note or notes will be issued either with or without collateral security. 
The applicant represents that probably not more than $3,500,000 of notes 
payable 120 days or four months after the date thereof wil! be issued and 
that it will desire to borrow the remainder of the $5,000,000, whether $1,- 
500,000 or more, before the end of the year upon a note or notes for a longer 
term, probably maturing May 1 1931, and to pledge as collateral security 
for the last-mentioned note or notes a part of the refunding mortgage bonds, 
series C, which it is seeking authority to issue — in Finance 
Docket No. 7097, now pending. It is requested that authority be granted 
to issue the original note or notes payable either (1) 120 days or four months 
after the date or dates thereof, or (2) not later than May 1 1931. 

We feel that the present condition of the investment market is temporary 
and thet the applicant should within the ensuing year be able to market its 
bonds at advantageous prices. For that reason our order will provide that 
all notes to be issued thereunder shall mature not later than Dec. 31 1929. 
—V. 127. p. 1672. 

Northern Pacific Ry.—New Vice-President.— 

B. W. Scandrett, yeneral solicitor, has been elected Vice-President, 
with general jurisdiction, subject to the President, over al] departments.— 
V. 126, p. 3747. 

St. Louis Southwestern Ry.—Missouri-Kansas-Tezras 
RR. to Withdraw A pplication to Acquire Stock.—See Missouri- 
Kansas-Texas RR. above. 

Abandonment of Line.— 

The 1.-S. ©. Commission on Sept. 21 issued a certificate authorizing 
the Pine Bluff Arkansas River Ky. toabandon, and the St. Louis Southwestern 
Ry. to abandon operation of that part of a branch line of railroad extend- 


ing from Reydel in an easterly direction to Waldstein, a distance of 6,450 
feet, all in Jefferson County, Ark.—V. 127, p. 680. 


PUBLIC UTILITIES 
Alabama Water Service Co.—Earnings.— 








Yeurs Ended July 31— 1928. 1927. 
re pan ccamaementaneaee $729,321 $680,174 
ESS Sp IPR RAGS erage ap er opty a 258,8 233,118 
ee EEE ns eee newu « 35,491 31,523 
Taxes (excluding Federal income tax)_---_...---- 70,683 62.194 

es Se hs a ee el $364 ,264 $350,338 
le I 0 he as ai aw eee abuse 1,183 138 

Gross corcorate income. _ .... .. .... a en ennenncn $365,448 $350,476 
Annual int. requirement on total funded debt_.._._ $193,000 


—V. 127, p. 1252. 
Allied Utilities Corp.—Bonds Called.— 


All of the outstanding Ist lien & ref. 6% xold bonds, series A, have been 
called for redemption Nov. 1 at 105 and int. Payment will be made at 
the Pennsylvania Co. for Insurances on Lives & Granting Annuities, trustee, 
8S. E. Cor. 15th and Chestnut Stst., Philadelphia, Pa.—V. 125, p. 92. 


American & Foreign Power Co., Inc.—2d Pref. Div.— 

The directors have deciarea a dividend of $1.75 per share on the 2nd pref. 
stock series ‘‘A’’ (for the quarter ended Mar. 31 1928) payable Oct. 22 to 
holders of record Oct. 9. An initial quarterly cash dividend of $1.75 per 
share (for the quarter ended Dec. 31 1927) was paid on this issue on Aug. 1 
last.—V. 126, p. 4080.—V. 127, P. 951 


American Community Power Co.— Debentures Offered.— 
Spencer Trask & Co.; A. C. Allyn & Co., Inc.; G. E. Barrett 
& Co., Inc., and West & Co. are offering at 941% and int. 
to yield over 5.90% $5,000,000 secured 544% gold deben- 
tures. 

Dated July 2 1928; due July 1 1953. Denom. $1,000 and $500c*. Prin. 
& int. payable in New York or Chicago. Callable all or part at any time 
upon 30 days’ notice at 105 to July 1 1933; thereafter at 1% less during each 
5-year period to July 1 1948: thereafter at 1% less to Dec. 31 1952; and 
thereafter to maturity at 100, in each case plus int. Interest payable 
(J. & J.) without deduction for any Federal income tax not exceeding 2%, 
which the company or any paying agent may be required or be permitted 
to pay at the source. Company agrees to reimburse the holders of these 
debentures upon timely application for personal property taxes imposed 
under the statutes of the States of Conn., Penna. and Calif., not exceeding 
4 mills, Maryland, not exceeding 4}¢ mills, and the Dist. of Col. not ex- 
ceeding 5 mills, for the Mich. exemption tax, not exceeding 5 mills, and for 
the Mass. income tax on the interest, not exceeding 6% of such interest. 
Seaboard Nationa] Bank of the City of New York, trustee. 

Data from Letter of Frank T. Hulswit, Chairman of the Board. 

Company & Subsidiaries.—Company, organized in Delaware, has ac- 
quired all of the outstanding common stock of Community Power & Light 
Co. and wiil acquire all of the outstanding common stock of General Public 
Utilities Co., with the possible exception of 100 shares. All of the out- 
standing preference stock and common of American Community Power Co. 
is owned by American Commonwealths Power Corp. 

Community Power & Light Co. owns all of the common stock, except 
directors’ qualifying shares, (and all of the bonds, with the exception of 
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those of one company) of its operating companies in Missouri, Kansas, 
Arkansas, Texas and Ss Mexico, which supply electric light and power, 
gas, water and (or) ice service to 154 communities with an aggregate 
population of approximately 295,000. 
eneral Public Utilities Co. owns, directly or indirectly, all of the common 
stock, except directors’ qualifying shares, of its subsidiary companies 
eperating in Louisiana, Florida, Texas, New Mexico, Arizona, Nebraska 
and South Dakota, supplying electric light and power, gas, water and (or) 
ice to 93 communities with a combined population of approximately 360,000. 
Security.—Debentures will be a direct obligation of the company and will 
be secured by the pledge of all of the outstanding common stocks of Com- 
munity Power & Light Co. and (with the possible exception of 100 shares) 
General Public Utilities Co. 


Earnings (For 12 Mos. Ended Aug. 31 1928.) 
Consolidated gross earnings, all sources________-------------- $8,702,983 
Operating expenses, maintenance & general taxes 5,064,693 


A a i a, i ea ota Rls aang $3 638,290 
Annual bond interest and pref. stock dividends of sub. cos. - - - - -- 2,298,931 


Bal. avail. for Amer. Community Power Co. & for reserves, &¢c.$1,339,359 
Ann. int. on $5,000,000 sec. gold debs., 54%% ser., due 1953 275.000 


SERS eS: Te EAR eS hth re ey s. 

The earnings available, as shown above, are more than 4.87 times annual 
interest requirements on this issue of debentures. 

Purpose.—The $5,000,000 secured gold debentures, 514% series, due 
1953, will be issued in part payment for the common stocks of Community 
Power & Light Co. and General Public Utilities Co. and for cther corporate 
purposes. , 

Capitalization .— Authorized. Outstandina. 
Sec. gold deb. 5% % series due 1953 (this issue) _ _ - a $5,000,000 
Cumul. pfd. stk. (no par): Ist pfd. stk., $6 series_ _ 150.000 shs. b30,000 shs. 

Preference stock, $6 series. .___.____._____-- 150.000 shs. 
Common stock (no par value) _ __- 100,000 shs. 

a Limited by the restrictions of the debenture agreement. b Listed on the 
—_! Stock Exchange. c All owned by American Commonwealth Power 
Sorp. 

Subsidiary companies’ securities outstanding with public as of Aug. 31 
1928—$28 345,166 principal amount of funded debt and $10,651,367 of 
preferred stocks. 

Man icement.—The company is supervised by American Commonwealths 
Power Corp.—V. 127, p. 1387, 258. 


American States Public Service Co.—Notes Offered.— 

In the Sept. 15 issue, page 1523, there is listed a description 
of an offering of $350,000 1-year 5% gold notes due April 20 
1929, at 9934 and int. and shown by us to be offered by 
Metcalf, Cowgill & Co. of Des Moines, Iowa. Davis, 
Longstaff & Co. of Chicago originated and underwrote the 
above issue and Metcalf, Cowgill & Co. were only par- 
ticipants.—V. 127, p. 1804, 1673. 


Arkansas Power & Light Co.—Bonds Offered.—Harris, 
Forbes & Co., W. C. Langley & Co., Bonbright & Co., Inc., 
Old Colony Corp., Tucker, Anthony & Co. and John Nicker- 
son & Co. are offering at 9614 and int., to yield over 54%, 
an additional issue of $3,000,000 Ist & ref. mtge. gold bonds, 
5% series, due 1956. Dated Oct. 1 1926; due Oct. 1 1956. 
(See description in V. 123, p. 2893.) 


Issuance.—Subject to authorization by the Arkansas RR. Commission. 


Data from Letter from E. W. Hill, Vice-President of the Company. 
Business.—Company supplies electric power and light service, through 
extensive transmission and distribution systems aggregating 3,231 miles, 
to a large part of the State of Arkansas. Among the 161 communities 
served in the prosperous agricultural, industrial and mining regions through 
which the transmissien lines extend are Little Rock, Pine Bluff and El 
Dorado. Company also owns and operates the electric railway systems 
in Little Rock and Pine Bluff and does some steam heating, water and ice 
business. The total! population in the territory served is estimated at 304,000. 
Security.—The bonds are secured by a Ist mtge. on the major portion of 
the company’s physical property, and by a direct mtge. en the remainder 
of its physical preperty, subject to two closed issues of underlying divi- 
sional bonds and certain minor real estate mortgages. Only $2,000,500 
of these underlying divisional bonds, which mature in 1933 and 1938, 
are now outstanding with the public. The mortgage provides for the issu- 
ance of additional bonds upon conditions therein stated and contains 
rovisions permitting modifications with the assent of the holders of not 
ess than 85% in aggregate principal amount of the outstanding bonds. 





Capitalization Outstanding upon Completion of this Financing. 
Common stock (no par value) -__.-._---......_..-..--__-- 1,000,000 shs. 
Preferred stock (no par) $7 cumulative___________________ 96,125 shs. 
Ist & ref. mtge. gold bonds 5% series due 1956 (incl. this issue) $24,000,000 
Underlying divisional] bonds (mortgages 0 ER PE Cpe a2,000,500 

a In addition $2,297,000 underlying divisional bonds of these issues are 


held by the trustee, under the Ist & ref. mtge. and $702,500 are held alive 
in sinking funds. - . . ° 


Earnings for the 12 Months Ended August 31 1928. 


Gross earnings from operation.__...._____...__-_________-- $6,831,017 

Operating expenses, maintenance & taxes_____...-_________-_ 3,603 ,814 
wee Gers from epewretiem.... .< « <6 sccnceccscscescsaus $3 ,227 ,203 

Annual interest on $26,000,500 bonds outstanding with the pub- 
en nan cuisdiwavsccusden 1,310,210 
Balance for other interest, depreciation, &c_____________-_- $1,916,993 


Of the gross ear as shown above for the 12 months ended Aug. 31 
1928, approximately 76% were derived from electric power and light ser- 
vice, 13% from transportation service, 8% from water service and about 
3% from miscellaneous business. 

Supervision.—Company is controlled through gonerite of all of its 
common stock (except directors’ shares) by the Electric Power & Light 
Corp. Electric Bond & Share Co. supervises (under the direction and 
control of the boards of directors of the respective companies) the opera- 
tions of the Electric Power & Light Corp. and the Arkansas Power & Light 
Co.—V. 125, p. 3057. 


Associated Gas & Electric Co.—Class A Stock Increased. 
—The stockholders on Oct. 1 increased the authorized class A 
stock, no par value, from 800,000 shares to 1,000,000 shares. 
See also V. 127, p. 1673, 1804. 


Associated Electric Co.—Earnings.— 














Years Ended Dec. 31— 1927. 1926. 
Oo ting revenue: 
Electric sk ak talc a es el cs as Ue cles $17,065,590 $15,993,693 
i Sea aG waa ca akae wa awna ake wow aes {1,040,532 
2 ee eee ee (4,398,397 <+1,992,436 
Se See area } (1,415,545 
‘Teen SOPONUO. 2 oc 5 co ons --si~....~- $89) 463 SST 890.440 208 
Operating exp., mainten. & taxes_____________-_ 11,523,230 10,286,630 
SE ee 9,940,757 10,155,576 
Ce ceed ead ndewnsioonus 1,196,158 631,593 
ER Oe ee Ee $11,136,916 $10,787, 
Fixed charges & other deducts. of underlying cos_-_ 1'261 207 . ee 
Assoc. El. Co., int. en fund. debt________.______ 3,552,565 2,352,013 
Prov. for retire., renew. & replace___....._..___- 1,286 ,642 1,317 ,997 
Bal. avail. for Fed. income taxes, div. & surp__. $5,036,502 $4,943,562 


} 





Consolidated Balance Sheet, Dec. 31. 








1927. 1926. 1927. 1926. 
Assets— $ $ TAabilities— $ $ 

Plant, prop., &c.157,363,015 148,817,113| Capital stock... 40,000,000 40,000,000 
Unamort. debt Pref. & com .stks. 
disc. & exp... ...... 1,961,284} ofsub.cos.held 

Investments.... 5,558,775 2,049,161 by public... 721,894 1,847,757 
Cash &spec.dep 1,025,842 1,531,523| Fund. debt of 
Accts.& notesrec 2,473,277 2,807,075 sub. cos. held 

Mater. & suppl. 2,059,413 2,275,834| by public... 26,828,500 27,499,700 
Prepayments & 5%% conv. gold 

suspense - - ___ 680,133 488,861 ee 53,680,000 64,999,000 
Contract to del. 

4%% gold bd. 7,550,000 # --.-.--- 
Accts. with affil. 

companies... 16,738,092 38,558,946 
Notes pay. (mis- 

cellaneous) - -- 10,367 309,635 

Accounts pay.. 1,625,862 1,567,241 
Accrued int. & 

| ee 1,554,496 2,568,760 

Consumers’ dep. 903,285 714,358 
Res. for retire. 

renew. & rep. 9,533,204 8,915,774 

Other reserves.. 2,020,194 1,742,914 

Corporate surp./ 13 are aoe 

Tot. (ea. side) 169,160,456 159,930,853 | Capital surplus. \y7,994,561 2,728,499 


x Represented by 400,000 shares of no par common stock. y 
discount and expense written off against capital surplus.—V. 127, p. 


Birmingham Electric Co.—Bonds Offered.—Offering of 
an additional issue of $3,000,000 1st & ref. mtge. gold bonds, 
414% series due 1968, was made Oct. 1 by a syndicate 
composed of Harris, Forbes & Co., Bonbright & Co., 
Inc., Tucker, Anthony & Co. and Old Colony Corp. The 
| onds were priced at 921% and int., yielding about 4.93%. 
Bonds are dated March 1 1928 and are due March 1 1968. 
(See description in V. 126, p. 1193.) 


Issuance .—Subject to authorization by Alabama P. 8S. Commission. 
Data from Letter of E. W. Hill, Vice-President of the Company- 

Business.—Company supplies the entire electric power and light and 
domestic gas service and practically the entire electric railway service in 
Birmingham, Bessemer and Fairfield, Ala., and the electric power and light 
service in eight adjacent communities, in four of which it a supplies gas 
service and in six of which it supplies electric railway service. The total 
population served is estimated to be 305,000. 

Security.—Bonds will be secured by a first mortgage on certain gas 
property, extensive additions to gas and electric distribution systems 
(including all of the electric distribution system which the City of Bir- 
mingham formerly owned and which was subsequently acquired by the com- 
pany), the Red Mountain 110,000-volt substation and several less important 
substations, a new modern distribution and stores building, about 15% 
of the street railway mileage and certain rolling stock and, subject to one 
closed issue of $8,449,000 414% bonds, by a mortgage on the balanee of the 
properties. The mortgage and any supplemental indenture and the rights 
and obligations of the company and of holders of bonds and coupons may 
be modified with the assent of the company and of the holders of not less 
than 85% of the outstanding bonds, except that in certain cases the assent 
of at least 95% is required. 


Bond 
820. 


Earnings for 12 Months Ended Aug. 31 1928. 
Cece enrniues Tram G@peratieh. 5... 5 5 nn os see cencsscs $10,549,980 
Operating expenses, maintenance and taxes_______-.--------- 6 ,668 ,369 
Met eebtige TYO0R GPNUMOE.. ....2 6 cinco enon s nese nse sees $3,881,611 
Annual interest on total founded debt to be outstanding with 
the public on completion of this financing-__-....---------- 928 ,305 


Balance for other int., renewals & replacements, divs., &c_.. $2,953,306 


Capitalization— Authorized. Outstanding. 
CO eee CO BOP) 6 on bk oe teks Ueeweand 1,000,000 shs. 800,000 shs 
$7 preferred, cumulative (no par)__.--------- 75,000 shs. 48,424 shs 
6 —. ge aa hy Ce pea 75,000 shs. 9,887 shs. 
Ist ref. mtge. go nds, es, due 
i288 sine! this Ue Go cenT ahgee $12,200,000 

ningham Ry., Lt. ow. Co., gen. mtge. 

eee EN Oe a a eee et ee (Closed) b8 ,449 000 


a Additional bonds,may be issued only under the conservative restrictions 
of the mortgage. 


b Including $20,000 principal amount of these bonds held 
by the company. 


Supervision.—Company is controlled through quaenlp of all its common 
stock (except directors’ shares) by the National Power & Light Co. Electric 
Bond & Share Co. supervises the operations of the National Power & Light 
Co. and the Birmingham Electric Co.—V. 127, p. 951. 


California Water Service Co.—Earnings.— 
Years Ended July 31— 1928. 1927. 
CE FINES Bs oS bk chk ecco ad $1,959.916 $1,853,485 

NN I i, oa bine in hain hina be mba het 813,488 








i ek ina tdtchstintdnibin 117,698 131.462 
Taxes (excl. Federal income tax)-.....---------- 130,295 112,972 
IG) CRON ets. ta Sb hbeds dns UNE wees $898 ,436 $857 368 
UNS SAGs wis eciebaGwnstind Hien duel 19,451 9,523 
Gross corporate income... -.----..------------ $366,891 


Annual int. required on total funded debt -------- 


—V. 127, p. 1252 


$917 oe 
12,700 
Cities Service Gas Co.—Acquisition.— 

See Kansas Natural Gas Co. below.—V. 126, p. 2147. 


Cities Service Gas Pipeline Co.—Permanent Bonds.— 

Halsey, Stuart & Co., Inc., have notified holders of the $12,000,000 
lst mtge. pipe line 6% gold bonds, due Jan. 1 1943, that permanent bends 
are ready in exchange for the interim certificates originally issued. (For 
offering. see V. 126, p. 410, 250.)—V. 126, p. 713. 


Coast Counties Gas & Electric Co.—EZarnings.— 


2 Months Ended Aug. 31— 1928. 1927. 
Te aida ale $1,923,716 $1,792,153 
! Yperating & maintenance expenses. _....-------- 1,062,563 994,912 

I Sete ee em emdcames 


Depreciation 
I Sa cee stn me a ee aa 


,086 175, 
. 985 188,561 








Oe hi in atest stalk in dn nis car alsin 7 
a aa sake ot hig aaa a aaa $353 ,277 $342 .088 
1st ee ven EE OEE 202 ,948 163 843 
2nd preferred dividends... ..- - -- 2. -sccesccecen 60,000 60 ,000 
Balance re-invested in extensions & betterments 
nL aE cath sacs Leica Saar $90,328 $118,245 


—V. 127, p. 1805. 


Community Telephone Co.—Subsidiary Company.— 
See Inland Telephone Co. below.—V. 126, p. 3751, 1194. 


Compania Hispano-Americana de Electricida, S. A. 
(““Chade’”’).—American Shares Offered.—L. F. Rothschild & 
Co. are offering ‘‘American shares’’ representing deposited 
shares series E. ‘‘American shares,’”’ which are priced on 
application, are exchangeable for series E shares after Jan. 6 
1929. Series E shares will be entitled to dividends at rate 
of only one-half for the fiscal year 1928. 


Present Offering.— This present offering is a portion of 20,000 ‘* American 
shares” representing 20,000 deposited series E shares of ‘‘Chade’’, which 
constitute part of said issue of 600,000 shares (60,000,000 pesetas par value) 


issued pursuant to action of the board of directors June 28 1928, of which 
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409,000 shares have been offered to present shareholders at par and 180,000 
shares have been offered in Europe bj a syndicate headed by Mendelssohn 
% Co., Amsterdam and Nederiandsche Handel-Maatschapp yE Amsterdam. 

American shares wiil be issued by Guaranty Trust Co. of New York as 
depositary, under a deposit agreement, to be entered into providing for 
the deposit of series E shares and the issuance of American shares there- 
under the proportion of one American share for each deposited E share 
of the company of the par value of 100 pesetas. 

The deposit agreement will, in substance, provide that cash dividends 
received by the depositary upon deposited shares, if not received in United 
States dollars, shall be converted into dollars at the rate or rates of exchange 
then current and the proceeds (less charges and expenses) will be paid 
by the depositary to registered holders of American shares: that American 
shares will be exchangeable at any time after Jan. 6 1929, for the same 
number of deposited shares (deliverable as provided in said deposit agree- 
ment); that the voting rights attached to the deposited shares may be 
exercised in accordance with the stipulations contained in the deposit 
agreement: and that additional E shares may be deposited, on or after 
Jan. 7 1929, and American shares be issued therefor in proportion as stated 
above. 

History.—Compania Hispano-Americana de Electricidad, 8. A. (‘‘Chade’’) 
was incorp. June 22 1920 in Madrid to take over various enterprises in 
South America owned by the D.U.E.G. (Deutsch-Ueberseeische Eliektri- 
citaets-Gesellschaft) which nad been operating electric works in Buenos 
Aires and other parts of South America since 1901: and to engage in the 
construction, management and financing of electric power, light and trans- 
portation enterprises in America. 

Business.—The company owns and operates approximately 83% of the 
electric lizht and power properties serving the City of Buenos Aires (popu- 
lation in excess of 2 000 and Avellaneda (population approximately 
188.000) and through subsidiaries owns and operates electric light and 
power properties serving suburbs of Buenos Aires, electric and gas proper- 
ties in the Province of Buenos Aires and electric and tramways properties 
in the City of Mendoza. Company also has important investments in 
various European utility and management companies. 

Capitalization as of July 31 1928. 
Retired by 
Sink. Fund Outstanding. 
$746,428 $8,903.572 


Issued. 


6% debentures, due July 1 1957__--.- $9,650,000 


6% income bonds, due July 1 1957_-_ 34,416,745 2,670,798 31,745,947 
120,000 A shares { 590 pesetas par CRS prs er 23,160,000 
120,000 B shares \ori¢inal capitalization { 

80,000 C shares of 500 pesetas par (issued Dec. 11 1924). _ 7,720,090 


400,000 D shares of 100 pesetas par (issued Feb. 3 1927)__--.-- 7,720,000 
600,009 E shares of 100 pesetas par (issued June 28 1928)____- 11.580,000 

The company’s shares are quoted on the stock exchanges of Zurich, Lon- 
don, Brussels, Basle, Geneva, Madrid, Barcelona, Bilbao, Berlin, Frank- 
fort and Amsterdam, the principal market being Zurich. Based on Zurich 
quotations for Aug. 3 1928 (624 Swiss francs per 100 pesetas share), the 
market value of the company’s stock was approximately $313,123,000. 

Listing.—Application will be made to list these ‘‘ American shares’’ on 
the New York Curb Market. 


Connecticut Coke Co., Pittsburgh, Pa.—Bonds Offered. 
—The Union Trust Co. of Pittsburgh; Mellon National 
Bank, Pittsburgh; Chas. W. Scranton & Co., New Haven, 
Conn., arid Putnam & Co., Hartford, Conn., are offering 
at 95 and int., to yield, 5.40%, $5,500,000 Ist mtge. 5% 
gold bonds, series A. 


Dated Sept. 1 1928; due Sept. 1 1948. Denom. $1,000 c*. Principal 
payable at office of Union Trust Co. of Pittsburgh. trustee. Interest 
pevae (M. & N.) at the office of Union Trust Co. of Pittsburgh or at 

echanics Bank of New Haven, Conn., without deduction of normal 
Federal income tax up to2%. Red. before peg as a whole or in part, 
on any int. date upon 4 weeks’ notice, at 103 and int. if red. on or before 
Sept. 1 1938, thereafter at 102 and int. on or before Sept. 1 1942, thereafter 
at 101 and int. on or before Sept. 1 1946, and thereafter at 100 and int. 
Free of Pa. and Conn. 4-mills tax. Refund of Mass. 6% income tax. 

Sinking Fund.—Sinking fund of $355.000 per annum beginning Jan. 1 
1934 is provided to a upon tenders made on or:before each Jan 25 
bonds at less than the current redemption price. To the extent that this 
fund is not exhausted by tenders. bonds shail be called by lot for redemption 
on = first day of March next following the date of each sinking fund pay 
ment, 

Data from Letter of W. F. Rust, President, Sept. 28. 

ee ee. in Connecticut. Owns and put into operation 
Sept. 25 1928 a new and modern by-product gas and coke plant at New 
Haven, Conn. This plant, designed and erected under the supervision of 
the Koppers Co., is located on approximately 70 acres of water front offer- 
ing advantageous facilities for economic wat¢r transportation of raw mater- 
tals, and includes a bat ery of 61 of the most modern and efficient Kopp’ rs 
combination coke ovens af the Becker type, by-product plant and other 
auxiliary equipment necessary for the manufacture of gas, coke and result- 
ant by-products. The annual capacity at which this plant will op*rate is 
mney 5 250.000 tons of high grade coke, 5.100.000 ,000 cubic feet 
of gas, 4,000,000 gallons of tar and 11.000.000 pounds of ammonium sul- 
phate. The piant will be capable of preteens at least a 25% greater out- 
put. The design of the plant is such that it can readily be increased to 
at least three times present capacity. 

After the completion of this financing, the Connecticut Coke Co. (through 
Koppers Gas & Coke Co.) will pecome a wholly owned subsidiary of the 
Koppers Co., which nas become the largest and most successful builder of 
gas and coke plants and has designed and completed plants now producing 
over 75% of the by-product coke in the United States and Cana Kop- 
pers Gas & Coke Co. is a large owner and operator of other merchant coxe 
Plants, selling the gas produced under jong torm contracts to public utility 
companies and also engaging, on a large scale, in the marketing of coke, 
tar, ammonium sulphate and by-products of their operations. 

New Haven Gas Lizht Co. and Hartford Gas Co., distributing gas with- 
out competition in the cities of New Haven and Hartford, Conn.,and ad- 
jacent communities, have entered into contracts whereby they have agreed 
to purchase their entire gas requirements from the Connecticut Coke Co. 
for a period extending beyond the maturity of these bonds: and arrange- 
ments have also been made to supply gas through subsidiaries of tne United 
Gas Improvement Co. to the cities of Bristol, Middletown, Plainfield and 
Meriden, Conn. 

The demand for gas in this territory, which includes a population of over 
500,000, has shown a steady and consistent growth, the average yearly 
increase in sales for the past five years having been as follows: 

Year— Cubic Ft. Gas Sold. 





St iain Se ehass dea wd ty Guna Davide acon ---3,979,000 ,000 
1926. «=.--~---------------.- --4,181,000.000 
pS a Sear ee ee -4,393 ,000 ,000 
CE nce Oe Acca nietndwbudak dane edadidause 4,669,000 .000 
I es ca ciel whe s Gh ac eck 4,893 ,000 .006 


It is estimated that sales for the year 1929 will amount to more than 
5,100,000 ,000 cubic feet. 

The company’s production of coke will be disposed of in part te the large 
number of industrial consumers in the territory and also marketed as a 
high grade smokeless fuel for domestic use, its quality and comparative 
cheapness rendering it preferable to hard coal for household requirements. 
There are or established markets for the by-products. 

Purpose.—The proceeds from the sale of these bonds, together with the 
proceeds from the sale of $3,500,000 preferred stock and 100,000 shares of 
common stock (which stocks will be owned by Koppers Gas & Coke Co.) 
wil: provide funds for the payment of expenses incurred in the construction 
of the plant, working cpaital and other corporate purposes. 

Security.—Bonds are to be secured by a direct first mortgage on all of the 
real estate owned by the company, including all improvements now or 
hereaftcr erected thereon. The assets of the company are valued by the 
Koppers Co. as being conservatively worth in excess of $11,000,000. 

Pro Forma Balance Sheet as of Sept. 1 1928. 

Assets— | Ltabtlities— 

Plant, property equipm't, &c $9,715,380 6% cumul. preferred stock... $3,500,000 
Cash 320,900 | Common stock & surplus... 2,135,380 


Other current assets-....-.-- 879,200; lst mtge. 5% gold bonds, 
Deferred charges tooperations 595,000; series A--...-.-.---.---- 5,500,000 
Current liabilities. ......-.- 375,100 
TE. tiene eaemmonin $11,510,480 EN ach aemnteniinbaih dene mained $11,510,480 


Earnings.—Based upon the operating results of similar plants which it 
owns and manages, Koppers Gas & Coke Co. has conservatively estimated 
annual net income, after all expenses including liberal charges for main- 





tenance, available for interest, depreciation and taxes at $1.310.000 or 
about five times the maximum annual interest charges on the bonds to 
be presently issued and, after liberal] allowances for depreciation , at $960,000 
or about 334 times such charges. 

Sinking Fund.—Company will covenant under the terms of the trust 
agreement to pay annually to the trustee as a sinking fund on each Jan. 1. 
commencing Jan. 1 1934, $355,000 to be used for the purchase, upon tenders 
made on or before each Jan. 25. of bonds at less than the current redemption 

rice. To the extent that this fund is not exhausted by terders. bonds shall 
called by lot for redemption on the first day of March next following the 
date of sinking fund payment. 


Danbury & Bethel (Conn.) Gas & Electric Light Co.— 
Acquisition .— 

The company has acquired the franchise and equipment of the Danbury 
& Bethel Power & Transportation (o., covering the town of Newton, 
Conn., and the district between the towns of Danbury and Monroe on 
the Housatonic River.—vV. 125, p. 1459. 


Danbury (Conn.) Power & Transportation Co.—Sale. 


See Danbury & Bethel Gas « wlectric Li.ht Co. above.—V. 125, p. 1459. 


Detroit Edison Co.—~Stock A pplication.— 

The comoany has applied to the Michigan P. U. Commission for authority 
to issue $15,000,000 common stock, the proceeds of which will be used te 
refinance construction and additions already made. 

Gross earnings for the year ended Aug. 31 1928 were $50,247,388 against 
$46,786,783 for the year ended Aug. 31 1927.—See V. 127, p. 1674. 


Eastern Utilities Investing Corp.—Zarnings.— 
12 Mos. Fnd. 








: June 30 °28. alendar Years 

Period— 1927. 1926. 1925. 
Dividends- - - - - -- ---- $1,884,330 $1,766,494 $1,270,281 $478,374 
J ear 286,743 170,400 158,765 453,278 
ee Pate ce nce <a ~~ <sken ) ~ eee 240,126 

Gross earnings _____- $2,171,073 $1,936,894 $1,429,046 $1,171,778 
Expenses & taxes--- - - - 51,169 2,891 31,182 61,024 
yp ee ee ee oe 159,270 435,240 

Bal. avail. for divs... $2,1199904 $1,934,003 $1,238,594 $675,514 


—V. 127, p. 1674. 
Engineers Public Service Co., Inc.—To Acquire Puget 
Sound Power & Light Co. Through Exchange of Stock.—130,000 
Shares of $5.50 Preferred Stock to Be Offered Shortly.— 
Arrangements whereby the control of Puget Sound Power & 
Light Co. may be expected to pass to Engineers Public Ser- 
vice Co. were discolosed yesterday when the directors of the 
Puget Sound Co. voted to recommend to stockholders the 
acceptance of an offer made by the Engineers directors for 
exchanging Engineers stock for Puget Sound stock. 


tinder the proposed plan of exchan e the holders of Pu: et Sound Power 
& Light common will receive. for each share they deposit before November 
17, 1% shares of Engineers Public Service common and 1% shares of En- 
gineers $5.50 dividend preferred. each full share of which carries a warrant, 
exercisable between Nov. 1 1929 and Nov. 1 1938, for the purchase of one 
share of Engineers common at $68. As a large amount of the Puvet Sound 
common stock has already assented to the exchance it is expected that the 
plan will be consummated. In connection with the foregoing offer and for 
other corporate purposes the Engineers Public Service Co. has sold to a 
bankinz vroup for offering in the near future 130,000 shares of the newly 
created $5.50 preferred stock with warrants as mentioned abeve. 

According to Charles W. Kellogg, President of Eneineers Public 
Service Company, the acquisition should be of value to the customers and 
stockholders of the Puvet Sound Co. in strengthening its credit position 
and should prove beneficial to stockholders of the Engineers company in 
still further diversifying the territory served by its subsidiaries. ‘The 
addition of the Puget Sound Co. to the Engineers group,’’ Mr. Kellogg said 
to-dav. ‘‘will increase the annual consolidated gross earnings by about 
$15.000 000. or 50%. besides adding to the areas now served in 11 states an 
area ni the Pacific Northwets about as large as New En7land exclusive of 
Maine. The Puvet Sound comnany serves 508 communities and has over 
125,000 customers; more than 60% of all the farms in the territory use the 
company's service. Over % of its earnings are from the livht and power 
department and this, tovether with the fact that over 4-5ths of the gen- 
aes equipment is hydro-electric makes the company a desirable ac- 
quisition.”’ 

“The Charles A. Coffin Award,’’ continued Mr. Kellogg, ‘‘was recently 
riven to the Puget Sound Power & Lizht Co. in recognition of its dis- 
tintuished contribution during 1927 to the development of electric light 
and power for the convenience of the public and the benefit of the industry. 
The exhibits in connection with this award included the interestinz state- 
ments that stock ownership in the territory served totals $16 900.000 and 
that the energy consumed per resident customer averaged 763 kilowatt 
hours in 1927 compared to 350 in the average well managed eastern com- 
Ppany.”’ 

As part of the proposed plan the fngineers stockholders will be asked te 
authorize the issue of about 180.000 shares of $5.50 preferred, and the 
Puvet Sound stockholders to authorize 300.00 shares of $1.50 dividend 
junior preferred, to be sold to the Engineers Co. at $25 per share. the 
proceeds to be used by the Puget Sound Co. to extend its power facilities, 
retire a portion of the debt and fer other corporate purnoses. 


Initial Com. Cash Div.—Stock Distribution To Be Made.— 

The directcrs on Oct. 1 declared an initial ey dividend of 25c. per 
share on the ccmmon stock payable Jan. 2 1929 

In addition to this cash dividend, the board determined on the policy 
of paying further common dividends in common stock semi annually 
beginning Apr. 1 1929 at the rate of 1-25th of a share per annum.—V. 


127. p. 1674. 
Great Consolidated Electric Power Co., Ltd., of 


Japan (Daido Denryoku Kabushiki Kaisha) .—arnings. 


{All Figures are in Yen.} 


6 Months Ended— Muy 31°28. Nov. 30 '27. 

















Operating revenue—-sale of power, &c________-_ -- 16,191,631 15,712,583: 
Oper. expenses (incl. maint., repairs & pure. power) 6,155,836 5,065,035 
Sell., gen. & administ. expenses (incl. taxes other 

than income) ____ ee re 676,097 676,513 
Provision for income taxes ____ _ _ - ae 781,443 673,100 

Net operating income _ ‘ : . 8,578,254 §,297 .934 
Interest & dividends. ____-__- TARY a 974,399 870,514 
Other income__ _ __ ae 183,682" 75,364 

Gross income_____ - 9,736,336 10,243,812 
Int. & debt disc. (excl. of portion chargad to con- 

struct., &c.)___ - - 2,409,260 2,928,158 
Depreciation (excl. of portion subsequently pro- 

vided by approp. for lezal reserves) _ - -. «354,462 313,013 
Other charges % : : 87 ,452 110,209 

Net income for period _-- x6,885,163 6,892,431 
Profit & loss credits (net) — 148,196 372,769 

Surplus for period _.. x7,033,358 7,265,200 
Undistributed surp. from prior periods-__________- 1,381,198 1,372,942 

Surplus at end of period__- SEM . .--- 8,414,557 8,638,143 
Approp. & distrib. of surp. stk. made subseq. to 

close of period upon authoriz. of stockholders: 

Provision for lecal reserve... .-......-------- x355,000 370,000 

Bonus to directors -_ — —_ — _- a a a cu ea a 250,000 250,000 

Dividends (at the rate of 10% per annum) - --_--~- 6,398,612 6,086 944 

SE ee eee Sciachanaencet: » Snieiaeneeee 500.000 

eee I eee ae Ee en ee 50,000 





Surplus after distribution___.___.---__-.--__- 1,410,044 1,381,198 
x After deducting partial provision, only for depreciation of fixed assets, 
the remaining depreciation required being provided subsequent to the close 
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of the period by a credit to | reserve upon authorization of stockholders. 
The provisions for depreciation and legal reserve together are considered 
sufficient to meet depreciation requirements computed under the 6% 
sinking fund method in accordance with schedules prepared by the com- 
pany’s consultinz engineers.—V. 126, p. 4081. 


Green Mountain Power Corp.—Pref. Stock Offered.— 
G. L. Ohrstrom & Co., Inc., and Brown Brothers & Co. 
Graham Parsons. Co., Old Colony Corp. and anney & Co. 
are offering 39,000 shares $6 cumulative pref. stock (no 
par value) at $99 per share and dividends. 


Preferred as to both assets and dividends over the non-cumulative 2nd 
preferred stock and the common stock. Entitled to cumulative dividends 
at the rate of $6 per share per annum. Dividends able Q.-M. Red. all 
or part, on any div. date upon 30 days’ notice at $105 per share and divs. 
Upon any dissolution or liquidation of the corporation, the holders of this 
cumulative preferred stock shall be entitled to receive $100 ong share and 
divs., plus a premium of $5 per share if such liquidation voluntary, 
before any distribution may be made to the holders of the non-cumulative 
2nd preferred stock and common stock. The holders of the cumulative 

erred stock shall be entitled to vote share and share alike with the 
holders of the common stock if at any time dividends shall be in arrears and 
unpaid on the cumulative P ms roi stock for eight consecutive quarterly 
periods and until all such dividends in arrears shall have been paid. Corp. 
will agree to refund certain Penna., Conn. and Calif. taxes not to exceed 
4 mills. Maryland securities tax not to exceed 4% mills. and Mass. income 
tax not to exceed 6% to resident holders upon timely and proper appli- 
cation. The Seaboard National Bank of the City of New York, and Nat. 
Shawmut Bank of Boston, transfer agents. Free from present normal 
Federal] income tax. 

Issuance.—Authorized by the P. 8S. Commission of Vermont. 

Earnings.—The earnings of the properties, now owned and presently to 
be owned, are officially reported as follows: 

12 Months Ended— Dec. 31 '26. Dec. 31°27. Aug. 31°28. 
Ce NR este sai eh in hee eer tin ae $1,684,771 $1,750,418 $1,827,795 
Oper. exps., maint. & deprec. as will 

be provided in the amended mtge. 

securing the Ist mtge. bonds, and 








taxes, other than Federal________-_ 879,094 845,594 818,023 
aaa ee $805 ,677 $904,824 $1,009,772 

Annual int. require. on the corp’s entire funded indebtedness _ - 422,150 
Balance 


$587 ,622 
Annual! div. require. on cumulative pref. stock. (this issue) - _ _ _ 234 ,000 
The above earnings for the 12 months ended Aug. 31 1928 and Dec. 31 
1927 give effect to the deferring with the approval of the P. 8S. Commission 
of the State of Vermont, of extraordinary operating expenses in the amount 
of $63,098 incident to the flood of November 1927. All extraordinary ex- 
penses occasioned by this flood will be amortized over a period of 20 years. 
Purpose.—Proceeds from the sale of this stock will be used in part for the 
acquisition of certain of the properties for refunding purposes and to 
re-imburse the corporation for the cost of construction additions and 
improvements. Compare also V. 127, p. 1806. 


Harrisburg (Pa.) Rys.—Resumes Preferred Dividends.— 

The company has resumed paying dividends on its preferred stock, it 
is announced. The stockholders on Oct. 2 received checks for a 2% semi- 
annual dividend on the 6% cum. pref. issue. Accumulations on this issue 
now total 30%. 

The 3% dividend due on April 1 last was omitted because of reduced 
revenues under the old 6-cent fare, the officials said at the time, and 3 
months after guns that dividend the increase in the trolley fare was 
announced.—V. 122. p. 2190. 


Hartford Electric Light Co.—E£ztra Dividend.— 
The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 62% cents per share, 


payable Nov. 1 to holders of record Oct. 20 (not Oct. 1 as previously re- 
ported). See V. 127. p. 1525. 


Holyoke (Mass.) Water Power Co.—Larger Regular Div.— 

The company on Oct. 2 paid a quarterly dividend of 5% to holders of 
record Sept. 26. In the previous quarter, a quarterly dividend of 3% and 
an extra of 2% were paid.—V. 125, p. 3059. 


Illinois Water Service Co.— Earnings .— 





Years Ended July 31— 1928 1927. 
ss eo cee wim Snide ain. cepmneeomecinie $554,516 $514,991 
a oa be sta wrt os on a 38 9d 36,291 
5 I eR I RL ea OE Nig ig x 747 
Taxes (excl. Federal income tax)-_-.._._..------- 42,433 42,720 

AGT ot ETE ETE. Le MET Oe $245,899 $203 236 
TN as 0 aided ob Tink inttenipaiind > ddbauntinibn 1,772 2. 





Gross corporate income- --_______.____-----.-- 
Annual interest require. on total funded debt 
—V. 127, p. 1252. 

Inland Telephone Co.—Bonds Offered.—P. W. Chapman 
& Co., Inc., are offering at 100 and int. $1,050,000 Ist lien 
6% gold bonds, series A. 

Dated Oct. 1 1928; due Oct. 1 1948. Principal and int. (A. & O.) pay- 
able at the office or agency of the company in either New York City or 
Chicago. Denom. $1,000 and $500c*. Interest payable without deduc- 
tion of that portion of any Federal income tax nat in excess of 2%. Refund 
of State property taxes not exceeding six-tenths of 1% of the principal 
per annum and State income taxes not exceeding 6% of the interest upon 
timely and proper Se peng mayen as provided in the trust agreement. Red. 
at any time as a whole or in part upon 30 days’ notice to and incl. Oct. 1 
1932, at 105 and int.; thereafter, to and incl. Oct. 1 1936, at 103 and int.; 
thereafter, to and incl. Oct. 1 1940, at 102 and int.; thereafter, to and incl. 
Apr. 1 1948, at 101 and int.; thereafter at par and int. Harris Trust & 
Savings Bank, Chicago, trustee. 

Company .—Organized in Delaware. Owns or controls 26 subsidiaries 
which operate a general telephone business in the States of Ohio, Wis- 
consin, Minn. and Penn. The properties have records of successful opera- 
tion extending over various periods up to 29 years and serve without com- 
petition 14 cities and towns ip Ohio, 37 in Wisconsin, 10 in Minnesota 
and four in Pennsylvania. In addition telephone service is furnished to 
adjacent rural areas. The system of the company includes 61 telephone 
exchanges providing service to 19,882 stations. The subsidiaries in cash 
State are so grouped as to provide an interchange of toll service, and 
saisfactory traffic arrangements with the Bell System and other telephone 
systems afford nationwide service. The subsidiaries of the company own 
over 1,055 miles of toll circuit, and over 16% of the companies ’ gross income 
is derived from toll service. The total population of the territory served 
is estimated to be in excess of 170,000. 


$247,671 $205 ,999 


Capitalization— Authorized. Tssued. 
Ist lien 6% gold bonds, series A._....-------- a $1,050,000 
$7 cumul. preferred stock (no par value) ------- 10,000 shs. 3,750 shs. 


Common stock (no par value) .--..._..-------- 10,000 shs. 5,000 shs. 

a Additional bonds may be issued as provided under the terms of the 
indenture. 

Security.—These bonds will be a direct and primary obligation of the 
company and will constitute its only funded debt, and in addition thereto 
will be secured by deposit with the trustee of at least 97% of the outstand- 
ing capital stock (except qualifying shares) of all the subsidiaries in Wis- 
consin, Minnesota and Ohio and 93% of the outstanding capital stock 
(except qualifying shares) of the Pennsylvania subsidiary. The trust 
agreement will further provide that so long as any of these bonds are out- 
standing and unpaid, any and all funded obligations or preferred stock 
and the proportionate part of the common stock of any of the subsidiary 
companies, subsequently issued, shall be pledged with the trustee under 
the terms of the trust agreement. 

Earnings.—Consolidated earnings of the properties for the 12 months 
ended July 31 1928 are reported as follows: 

PEE EI EE Se $479,301 
a Operating expenses, maintenance & taxes (excl. Federal tax) - - 286,068 
$193 ,233 

$63 ,000 


ad a lion ts pli iacetiesds selmalaielies de Meal inabiaden aimee 
Annual! interest charges on entire funded debt (this issue) ------ ; 

a Operating expenses includes $1,462 representing earnings applicable 
to minority stock interest. 





Provisions of Issue.—The trust agreement requires the pledge with the 
trustee of not less than 90% of all subsequent issues of coonaeen stock and 
= ~- ey d ree of preferred stock and funded indebtedness of the 

Additional bonds may be issued in series, on following basis, vided 
net consolidated for 12 consecutive calendar months within 15 
calendar months imm tely prior to the application for the issuance 
such additional bonds, shall have been not less than 24% times the total 
interest charges on all bonds outstanding under the trust agreement and 
on all additional bonds then Proposed to be issued, and then only: 

(a) For not in excess of 75% of the cost, or fair value, whichever is lower, 
of extensions, enlargements, additions, betterments or improvements to 
the yp owned or operated by the subsidiaries. 

(b) For subsequently uired subsidiaries or systems in an amount. 


not in excess of 2-3% of the fair value as determined by inde t 
engineers, D tp ae the company owns or is concurrently 200 an 
pA ~ % of the common stock of each company to be opera as a 


(c) To refund a like principal amount of bonds of an evious seri 
of bonds issued and outstanding under the trust agreement. oy i ax 

Purpose.—Proceeds will be used in part for retirement of indebtedness 
incurred in the acquisition of properties, and for other corporate purposes. 


Control.—All of the common stock of the company is ow - 
munity Telephone Co. eee: pret Senet 


Kaministiquia Power Co., Ltd.—Retires Pref. Stock.— 
All of the outstanding 7% cumul. preference shares were called for re- 
demption as of Oct. 1 last at 105 and divs. at the Montreal Trust Co., 
Pia x; Armes, Montreal, or 61 Yonge St., Toronto, Canada.—V. 127, 


Kansas Electric Power Co.—Earnings.— 

Period End. June 30 1928— 3 Mos. 12 Mos. 
Gross operating revenue... .................... $627,177 $2,462,549 
Net after taxes, int. & retire. provision 87,269 455,162 
—V. 126, p. 3297. 


Kansas Natural Gas Co.—Dissolved.— 

Incident to the policy of grouping all natural gas activities of the Empire 
Gas & Fuel Co. under one organization—the Cities Service Gas Co.—officials 
of the Empire companies have announced the dissolution of the Kansas 
Natural Gas Co. (‘‘Gas Age-Record.’’)—V. 118, p. 2832. 


Long Island Lighting Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1 per share on the 
common stock (no par vaiue), compared with 75c. per share in the six 
previous quarters. The dividend is payaole Nov. 1 to holders of record 
Oct. 16.—V. 125, p. 1709. 


Massachusetts Utilities Associates.—Listed.— 
The common shares have been authorized for the Boston Stock reeewens 


list when and as the same may be released by the voting trustees.— 
127, p. 1807. 


Montreal Light Heat & Power Consolidated.—Raies.— 
The company, in an advertisement, says: x 


It has been the consistent practice of the company to reduce its rates from 
time to time, as warranted by economies in operation, in order that its 
customers may share in its prosperity concurrently with its shareholders. 
Following this established policy the company takes pleasure in announcing 
to its customers a reduction in electric lighting and power rates as follows: 

Effective on consumption after next regular bi-monthly meter readings 
net electric lighting rates will be reduced \4 of 1 cent per kilowatt-hour. 

Effective Nov. 1928, billing a reduction of 5% in the charges for elec- 
tr city, as based on metered consumption (kilowatt-hours) , and 5% ‘‘Service 
charge’”’ for electricity supp. ied at primary voltage will be allowed on all 
service sold at standard rates except where the supply is used in whole or in 
part for re-sale for lighting, y gth or other purposes. These reductions 
will be applicable on bilis paid within ten days. 

In order that flat-rate customers may benefit by one or other, or both, 
of these reductions the option is given them to convert to metered service. 

Included in these rates is the Federal income tax (to which the electrical 
companies, or their ‘customers, in the Province of Quebec contributed 
agereeney Sao for the year 1927) from which the consumers 
of electricity in certain other Provinces are free. 

We have repeatedly petitioned the Federal Government to remove this 
discrimination against consumers in the Province of Quebec and have 

romised to pass the benefit to our customers, but so far our efforts have 
oan without avail. Our customers are invited to exercise every legitimate 
influence possible in support of our efforts on their behalf. 

The present is the 13th reduction in electric lighting rates. 

The following table illustrates how tne company has consistently shared 
its ing) its customers :— 


et per Net Rate per Net Rate per 
Year K.w.h. Year K. w.h. Year K.w.h, 
| RR 12.75¢c | ee 6.40c || ane 4.00c 
J ar 10. | aR 6. | Ree 3. 
| nie: 9.  ° eee 5. | Ree a3.25c 
| 5 ee 7.50c. | ee 4.80c 
) Pee: 7.00¢ iE RE 4.2 


a Retail rate graduating downwards to 2.25 cents per k.w.u. for quantity 
consumption.—V. 127, p. 1807. 


Northern Ohio Power Co.—To Retire Outstanding 
$3 283 100 of Ten-Year 7% Secured Gold Bonds.— 


The Allied Power & Light Corp. announces that its affiliated company the 
Northern Ohio Power Co., has called for redemption on Nov. 1 1928 at 
100 and int., its outstanding $3,283,100 10-year 7% secured gold bonds 
due 1935. Any of these bonds tendered prior to Nov. 1 to the Northern 
Ohio Power Co. at the office of Allied Power & Light Corp., 20 Pine St., 
N. Y. City. will be accepted at par and int. to date of payment. 

Redemption of these bonds is another step in the consolidation of the 
Northern Ohio Power Co. with the Penn-Ohio Edison Co. and Penn-Ohio 
Securities Corp. which was announced Sept. 14. This will result in one 
company, viz.: Penn-Ohio Edison Co. and a more simplified financial 
structure. At that time subscription rights were given to common stock- 
holders of Penn-Ohio Edison Co. to subscribe to common stock at $35 per 
share to the extent of 1-10th of their holdings. Subscription warrants ex- 
pire on Oct. 15. Arrangements have been made for the underwriting of all 
stock which is not subscribed for by the stockholders.—V. 127, p. 1675. 


Oregon-Washington Water Service Co.—Earnings.— 
Years Ended July 31— 928. 


1 1927. 
n,n nis cnc ecw ables eames $559,165 $536 ,692 








CE ORI cn ed Soar bkb eda sodas ow wen 206 ,453 185,767 
ee Ne EE ee Ce os coats elite laos ahead 28,154 30,132 
Taxes (excl. Federal income tax)-.-....-.--------- 66,521 58,371 
ne cnn dene seen ne Eb aaeckea $258 ,037 $262 422 
ge ee ee ee 2,668 3,66 
Gross corporate income... J#. - .---...---.---- $260,705 $266 ,082 
Annual! interest requirement on total funded debt - - 134,830 ap 


—V. 127, p. 1104 
Pacific Lighting Corp.—Earnings.— 


The corporation and subsidiaries report for the 12 months ended Aug. 31 
1928 earnings of $3.71 a share on average amount of stock outstanding for 
the year. This includes undistributed earnings accruing to the corporation 
from operations of the Ventura Fuel Co., in which it owns a 50% interest. 
Gross revenue for the 12 months totaled $29,329,444. Net earnings after 
all charges, including operating expenses, taxes, bond interest, depreciation 
and pref. stock dividends, amounted to $4,591,199. Undistributed earn- 
ings from the half interest in the Ventura Fuel Co., which are not included 
in the above amount, were $86,104.—V. 127, p. 1807. 


Penn-Ohio Edison Co.—HElectric Ourput.— 

A new record monthly power output of 89,175,000 k. w. h. is reported 
by the operating subsidiaries of this company for September, a gain of 
17.3% over the 75,990,000 k. w. h. output of September 1927. The total 
for the 12 months ending Sept. 30, likewise a new record, was 952,585,000 
k. w. h., as against 925,450,000 k. w. h. in the preceding 12 months. 

(in K. W. B.)— 1928. 1927. Increase . 
Month of September - ------------- 89,175,000 75,990,000 13,185 


,000 
12 months to September --_--------- 952,585,000 925,450,000 27,135,000 
—V. 127, p. 1675. 
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Public Service Electric & Gas Co.—New Switching Sta- 
tione Soon Open for Operation .— 

Two more links in the $26,000,000 electric power tie-up of the compan 
now nearing completion will soon be open for operation. The links whic 
comprise the new $6,000,000 switching station at Roseland, N. J., and the 
$2,000,000 switching plant at West Oranze, N. J., were ‘‘energized”’ for a 
test on Sept. 29 a will soon be in operation. 

The completion of these two stations is a further step towards the for- 
mation of one of the largest electric pools in the world. ‘Through the 
new plants the combined output of the generation stations of this com- 
pany, the Philadelphia Electric Co. and the Pennsylvania Power & Leht 
Co. can pass. 

Power from the Pennsylvania Power & Light Co. will be transmitted to 
the new Roseiand station over an 82 mile line from Siegfried, Pa. From 
Siezfried, a 49 mile Jine has been built to a switching station near Phila- 
delphia where it joins lines from Philadelphia Electric Co. The Roseland 
r= Philadelphia stations will be connected by a 77-mile line, the whole 
forming the power ring. At Roseland, connection is made with lines of 
the Public Service company, through the new switching station at Athenia. 
The West Oran.e switching station is the newest point of supply for Essex 
County. Enerzy is received from two steel tower lines from the Rose- 
land switching station.—V. 127, p. 1254, 953. 


Puget Sound Power & Light Co.—Proposed Acquisition 
by Engineers Public Service Co., Inc.—See latter company 


above.—V. 127, p. 1391. 
- ‘ne — . “iy — — — — - — 
Rhine-Westphalia Electric Power Corp. (Rheinisch 
Westfalisches Elektrizitatswerk Aktien-Gesellschaft). 
—American Shares Sold.—The National City Co. have 
sold at $51 per share flat 80,000 American shares common 
stock. The offering does not represent any additional cor- 
porate financing. 

American shares will be issued by the National City Bank of New York 
as depositary under a deposit agreement dated as of Aug. 1 1928, each such 
American share representing 100 reichsmarks, par value, bearer shares, of 
the common stock of the Rhine-Westphalia Electric Power Corp. (Rhein- 
isch-Westfalisches Elektrizitatswerk Aktien-Gesellschaft), deposited there- 
under. The deposit agreement will, in substance, provide that net dividends 
after taxes received by the depositary upon deposited shares shall be con- 
verted into dollars at rates then current, and the proceeds paid pro rata to 
the registered holders of American shares by check in U. 8. doliars; that four 
American shares, or any multiple thereof, shall be exchangeable at any time 
for the corresponding par value of deposited shares (deliverable at the office 
of the agent of the depositary in Berlin); that after April 1 1929 or prior 
thereto, with the consent of the National City Co., any owner of German 
shares of this bearer stock may deposit them at the agency of the depositary 
and receive therefor American shares to be issued by the depositary. 

The National City Bank of New York, depositary, transfer and fiscal 
agent: Da tadter und Nationalbank Kommanditgesellschaft auf Aktien, 
foreign agency of the depositary; The Farmers’ Loan & Trust Co., registrar. 

Capitalization Outstanding. 


7% direct mortgage gold bonds, due Nov. 1 1950__..._.__----- $9,483,500 
6% direct mortgage gold bonds. due May 1 1952____.----.-.-- 14.769.000 
6 ~ consolidated mortgage bonds, due Aug. 1 1953____..------ 20,000,000 
376,500 bearer shares of 400 rm. each (150,600,000 rm.) ........35.857.143 
220,000 registered shares of 20 rm. each (4,400,000 rm.)_______- 1,047,619 


The corporation with its subsidiaries comprises one of the largest electric 
light and power systems in Europe, with respect to property value, earnings, 
capacity of power stations and number of customers. The territory served 
embraces a large part of the Rhineland. including the Ruhr district, the 
most important industria] section of Germany. This territory has an area 
of about 9,460 square miles and a population of over 8, s q 

The consolidated earnings of the corporation and certain of its wholly 
owned subsidiary companies, including only a portion of the earnings of 
the many other companies in which the corporation has a substantial and 
profitable interest, for the three fiscal years ended June 30 1925, 1926 and 
1927, respectively the latest available, were as follows: 


_ Years Ended June 30— 1925. 1926. 1927. 
Gross earnings. incl. non-oper. income $24 ,266 ,224 $23,688,756 $26,965,563 
oO . expenses, maint. and taxes___- 16,563,957 15,165,562 16,992,084 


Charges on income, incl. int. bond 
disct. & Dawes Plan assessment- -_ 625,276 1,465,920 
Net income after interest, &c___.- $7,702.267 $7,897,918 $8,507,559 
The earnings for the year ended June 30 1928 are expected to exceed those 

for the previous year, the best in the history of thecorporation. Indications 

are that the current year will set another new record, output of current 
during the past few months having increased approximately 23% over the 
corresponding period of the previous year. During the three years included 
in the above table 27.3% of the gross earnings were applied to depreciation, 
maintenance and renewals. Had the amount of gross earnings so applied 
been only 15 ~, a figure considered conservative in the United States, the 
earnings available per American share on the corporation's stock now out- 
standing would have been equivalent to $4.31, $4.40 and $4.61, respec- 
tively, for the three years included n the above table. 

The company has paid cash dividends as follows: 





1925. 1926. 1927. 1928. 
Rate per annum on bearer shares__.. 8% 8% 9% Not yet 
Net equivalent per American share__$1.71 $1.71 $1.93 declared 


These American shares are entitled to the dividend payable out of earn- 
ings for the fiscal year ended June 30 1928, to be declared prior to Jan. 1 1929 

The bearer shares sold on the Berlin Stock Exchange on Sept. 29 1928 
at 222% of pac, equivalent to $52.97 per American share. 

Application will be made to list these shares on the New York Stock 
Exchanze. Compare also V. 127, p. 1807. 


“‘American Shares,’ Representing Common Stock Listed.— 


The ..ew York Stock Exchan¢e has authorized the listing on a ‘‘when 
issued’’ basis, temporary certificates to be issued by the National City 
Bank of New York, as depositary, for 80,000 American shares, with author- 
ity to admit to the list on official notice of issuance such temporary certifi- 
cates for American shares, with further authority to admit to list such 
additional certificates for American shares as may be issued by the deposi- 
tary pursuant to a deposit agreement, dated as of Aug. 1 1928, each such 
American share to represent 100 reichsmark par value of the common 
a: any eee of the Rhine-Westphalia Electric Power Corp.— 

A ZB . 


Rockland Light & Power Co.—Bonds Called.— 

The company has called for redemption Nov. 1 all of the outstanding 
lst mtge. 54% gold bonds, series A, due May 1 1955, of the Catskill 
Power Corp., at 105 and int. Payment will be made at the Bankers 
Trust Co., 16 Wall St., N. Y. City. 

Any of the aforesaid Ist mtge. bonds presented at the Bankers Trust 
Jo., with all unmatured coupons attached, at any time on or after Oct. 1 
and prior to Nov. 1, will be purchased at 105 and int. to Nov. 1, less bank 
discount at the rate of 4% per annum from the date of purchase to Nov. 1 
1928.—V. 126, p. 3590. 


Saranac River Power Corp., Plattsburg, N. Y.—Bonds 
Offered.—Morey, Guibord & Co., Inc., and Parker, Robin- 
son & Co., Inc., are offering at 9944 and int. $300,000 Ist 
mtge. sinking fund 6% gold bonds, series A. The offering 
does not represent new financing. 

Dated as of Jan. 1 1928; due Jan. 11948. Int. payable J. & J. at Central 
Union Trust Co. of New York, trustee. Red., all or part, by lot on any 
int. date on at least 60 days’ notice at 105 and int. enom. $1,000 and 
$500 c*. Sinking fund payable annually, beginning Jan. 1 1929, in cash 
or series A bonds at principal amount equal to 2% of greatest principal 
amount of series A bonds b mirigy issued, such cash to be applied to the 
purchase of series A Lon at not exceeding the redemption price or to 


redemption of series A bonds. Authority for the assumption by the cor- 


ration of these bonds has been obtained from the P. 8. Commission of 
ew York. The corporation agrees to pay interest without deduction for 
Federal income tax not exceeding 2% per annum. 

Security.— Bonds are secured by a Ist mtge. on property of the corpora- 
tion appraised by American Appraisal Co. asof May 15 1927 at a depreciated 


7 








value of over $750,000, and also by a mostaage subject to a lien of $282,000 
principal amount, on additional property o the tion a ised by 
the same appraisers as of the same date at over $570,000 d Hed value. 


Pref. Stock Offered —The same bankers are offering 3,000 
shares 7% cumulative pref. stock (each share carrying one- 
half share of common stock) at $100 per unit. These shares 
have been acquired from stockholders. 


Pref. stock entitled to cumulative dividends at the rate of $7 per annum, 
payable Q.-J. Red. on any div. date at $110 and divs. on at least 30 days’ 
notice; entitled to $100 and divs. upon a dissotution or winding- 
up. and upon defauit of four quarter! vs. entitled to exclusive voting 
power so long as any dividend thereon is in arrears. Transfer agent, Bank 
of New York & Trust Co., New York: registrar, United States Mortgage & 


Trust Co., New York. 

Issuance.—Authority has been obtained from the P. 8. Commission. 
Data from Letter of M. C. Taylor, Vice-President of Corporation. 

Properties.—Corporation, organized in New York in 1923, owns two 
hydro-electric power plants with an aggregate rated ——— of 7,950 h.p.. 
of which 6,450 h.p. is available for existing contracts, and facilities for the 
remaining 1,500 h.p. are complete except for generating equipment. Cor- 
eg also owns approximately 400 acres of land along the Saranac 

River, rights to the flow of the Saranac River for the development o fhydro- 
electric power and a 450-foot dam and 550-foot penstock in operation. 
The Saranac River is recocnized as one of the most important streams for 
the development of hydro-electric power in the State of New York. Cor- 
poration’s operating revenue is derived from the sale of power to public 
utility and industrial concerns. Over 90% of the corporation's operating 
eae by minimum annual power contracts running until 

ug. 948. 

Capitalization— Authorized. Outstanding. 
lst mtge.s.f 6% gold bonds, series A, due 1948___ a$300.000 $300 .000 
Ist mtge. 7° gold bonds, due 1938 300,000 b282 .000 
7% cumulative preferred stock ($100 par)_______- 300,000 300,000 
Common stock (no par value)_.....-..._.._--._- 25,000 shs. 25,000 shs. 

a Bonds (including Series A) limited to $3,000,000 principal amount at 
any one time outstanding. Other series are issuable under conservative 
provisions of the mortgage. b Mortgage closed at $282,000 principal 
amount. 

Earnings.—Net earnings of the corporation, for the year ended June 
30 1928, after interest, depreciation and Federal income tax, and after re- 
adjustment of salaries and giving effect, retroactively, to the additional 
minimum annual income and estimated expenses under the above men- 
tioned power contracts, are certified to be $64,053 and equivalent to over 
3 times the annual dividend requirements on the preferred stock and, 
after deducting these dividends, to over $1.72 per share upon the outstand- 
ing common stock. 


Scranton-Spring Brook Water Service Co.—Earnings 
(Scranton Gas and Water Divisions. ) 








Years Ended July 31— 1928. 1927. 
OS aR Se ee $2,141,201 $2,124,577 
Operating expense-_-._..-.-- dean Shin i a mnie aa aad i i 814,721 872,12 
pO ER ee ere eee 231.283 217,391 
Taxes (excl. Federal income tax)_........---..- 40,558 41,572 

De CN a bi nitsies etn sedi nticiititnnne tiitn tan 8 iaita $1,054 639 $993,491 
GET TNs abies ce enbadnds cs nsseioiabdnns 1,973 9,726 

Gross corporate income) --__----- js Uilan cs ar stpiae tg et $1,056,612 $1,003,217 
Annual int. ned on total funded debt_.......-... See seusns 
—V. 127. p. 1391. 


Shasta Water Co.—Initial Dividend.— 
An initial quarterly dividend of 37% cents per share was paid Oct. 1 
on the class A convertible stock, no par value, te holders of record Sept 
15. (See also V. 127, p. 1254. ) 


Southern California Telephone Co.—Stock A pproved.— 

The company has been authorized by the California RR. Commission to 
issue $38,913,100 common stock for financing additions and betterments 
| fopering advances by the Pacific Telephone & Telegraph Co.—V. 127, 
p. : 


Southern Cities Utilities Co.— Definitive Bonds Ready.— 

The Bank of America National Association, trustee, is now prepared to 
issue definitive 30-year 5% Ist lien & collat. trust series A gold bonds, due 
April 1 1958. against the surrender of outstanding interim receipts. For 
offering. see V. 126, p. 3298. 


Utilities Service Co., Alliance, Ohio.—Bonds Offered.— 
Vought & Co., Inc., and Glidden, Morris & Co. are offeri 
at 9914 and int. $3,000,000 10-year 644% convertible gol 
debenture bonds, series A. Non-callable for five years. 


Dated Aug. 1 1928, due Aug. 1 1938. Interest payable F. & A. Red. 
on first day of any month after Aug. 1 1933, on 30 days’ notice at 103 
through Aug. 1 1934, and thereafter decreasing % of 1% each year, plus 
interest in each case. Denom. $1,000 and $500 c*. Interest payable 
without deduction for normal Federal income tax not to exceed 2% per 
annum. Company will refund to resident holders, upon proper and timely 
application, the personal nig es | tax in the States of Conn., Penn. and 
Rhode Island not exceeding 4 mills per annum, Maryland not exceeding 


4% mills annum, District of Columbia, Calif. and Kentucky not 
exceeding 5 mills per annum, Mich. 5 mills exemption tax, and the Mass. 
income tax not exceeding 6% per annum on the interest thereon. The 


Seaboard National Bank of New York, trustee. 
Data from Letter of Everett W. Sweezy, President of the Company. 

Company.—Incorp. in Ohio. Will acquire or retire substantially all of 
the capital stock and obligations (except current indebtedness) of 20 tele- 
phone companies and four ice companies. In addition it will acquire a 
controlling interest in The Lima Telephone & Telegraph Co., in which 
a minority interest of approximately 38°% of both the outstanding Yi 
and common s is owned by the Central Union Telephone . (con- 
trolled Lf the American Telephone & Telegraph Co.) It will also acquire 
substantially all of the capital stock of the Stark Electric RR., which, in 
turn, owns all of the outstanding common stock (except directors’ qualifying 
ing shares) of the Alliance Power Co. . 

The telephone companies furnish service to over 28,000 subscribers in 
65 cities and towns, including Lima, Ada, Napoleon, Wauseon. Delphos, 
MecConnellsville and Waynesfield. The ice companies operate in the 
cities of Toledo, Youngstown, Canton and Springfield, Ohio. The operat- 
ing properties are all located in the State of Ohio and the aggregate popula- 
tion of the territory served is approximately 800,000. All of the common 
stock of the Utilities Service Co. (except directors’ qualifying shares) will 


be owned by the Suburban Light Power Co. 

Capitalization— 5 Authorized. Outstanding. 
Ist tien 6% gold bonds, series A----...---.----. a $5,000,000 
10-yr. 6%% conv. g. deb. bds., ser. A (this issue) _ a 3,000,000 
pe eee OO go eee eee 1,994, 
Preferred stocks (no par) $7 cumulative_-—-.--__- b100,000 shs. 10,000 shs. 
i gee | Pee eee 100,000 shs. 100,000 shs. 

a Limited by restrictive conditions of the trust agreement. b 33,000 


shares reserved for conversion of $3,000,000 ot ay ae. 64% convertible 


| gold debenture bonds, series A, due Aug. 1 I‘ 


Consolidated Earnings.—For the 12 months ended May 31 1928, and after 
giving effect to acquisition and present financing.) 


ERE SF 8 SRE eS ER eae $3 361,206 
Operating expenses, including maintenance and taxes other than 
income taxes, but excluding depreciation..............-- 2 2,392,286 
Net earnings - - -----.--- Pere ee Ue $968 ,920 
Minority stock and underlying interest charges__........-.-.. 140,354 
ey en ee $828 566 
Annual int. on $5.000,000 Ist lien 6% gold bonds, series A______ 00, 
ON. - oe caren ndas cant asaeas es eweieubacdusGnm eae $528 ,566 
Annual interest on $3,000,000 10-year 644% convertible gold 
debenture bonds, series A (this issue) -...........--.-----.-- 195,000 
DED, 2.2 oo G ow bucntete CaarnUbedhanakdahesasneeeanunae $333,566 
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The balance as above is equal to over 2.71 times the annual interest re- 

uirements on these debenture bonds thout eliminating non 

es or giving effect to savings to be effected by the combined 
ment of the perties to be acquired. 

Purpose .— from the sale of these debenture bonds, together 
with other financing will be used for the acquisition or retirement of the 
securities of the operating companies to be acquired or retired, and for 
other corporate ey me 

Valuation.—The depreciated value of the o ting properties as esti- 
mated by independent engineers is esperess to be in excess of $12,500,000. 
| sooo valuation after deducting $6,635,400 


manage- 


s . together with ority stock interest in Lima Telephone & 
Tel ph Co., indicates a ratio of property value of over $1,650 to each 
$1, of debenture bonds. 


ersion.—Debenture bonds are convertible at any time after Aug. 
1 1929 at the option of the holder, with adjustment of accrued dividend 
and accrued interest, into the fuliy paid and non-assessable $7 no par 
cumulative preferred stock of the corporation (callable at 110 and divs.) 
on the basis of 11 shares of preferred stock for each $1,090 principal amount 
of debenture bonds. In the event of redemption holders of debentures 
will have the right to convert up to and including the day before the date 
fixed for such redemption. 


The Chatham Phenix National Bank & Trust Co. has been appointed 


of underlying bonds and pre- : 


| ciation, but before deducting Federal income 


Data eter ay of Simon F. Rothschild, Pres. of the Company. 

Business.—The Abraham & Straus store, now the largest department 
store in Brooklyn, is the outgrowth of a business founded over 60 years . 4 
In 1885 the enterprise was moved to a site in the square block in which 
present store is located. This district has since become the shopping center 


of Brooklyn. 
Sales for 1886, the second year in the present m, were $2, ,000. 
Sales for the year ended Jan. 3 1928 exceed ed $28 500 000" hcp 
All the real estate and buildings now used by the store are under lease 
to A a ny with ne Aa for renewals. 
resent managemen been associ 
founding of the firm of Abraham & Straus, shyarsene. ete ae 
Earnings.—The net sales, and the consolidated net profits after depre- 
taxes, as certified by Touche, 


| Niven & Co., public accountants, ; 
ea ee Ended Jan. 31— ee asioe. m 1927. 1928. 

| Ce isktdeuatvsascckavedaceun 382, t : ‘ ’ 
Net profits as above_._...__....._. oat 358 oan £2 ee oe o7e O80 O68 


registrar of 100,000 shares of cumul. pref. stock and 100,000 shares of com- | 


mon stock. both without par value.—V. 127. p. 1809. 


Utility Shares Corp. (Del.).—30c. Common Dividend.— 

The directors have declared a dividend of 30c. per share on the common 
stock, payable Nov. 1 to holders of record Oct. 15. A dividend of the 
same amount was paid on May 1 last.—V. 127, p. 824. 


Western Telephone & Telegraph Co.—WNotes Offered— 
The Peoples State Bank, Indianapolis, is offering $110,000 
6% 5-year Ist mtge. gold notes at par and int. 


Dated May 11928. Due May 11933. Denom. $500. Interest payable 
M. & N. at the Peoples State Bank, Indianapolis, trustee.. Red. on any 
int. date within 3 years after date at 101 and int. thereafter, to date of 
maturity, at 100% and int. 

Issuance .—Authorized by the Public Service Commission of Indiana, 

Business and Territory.—The company, an Indiana corporation, has pur- 
chased and is now operating the Otterbein Telephone Co., Pine Village 
Telephone Co. and Farmers & Merchants Co-operative Telephone Co. of 
Boswell, with exchanges at Otterbein, Pine Village. Bosweli and Freeland 
Park. About 1,400 stations are now served in a territory of approximately 
10,000 population. Nation-wide long distance service is afforded by 
satisfactory traffic arrangements with the Indiana Bell Telephone Co. and 
other connecting systems. 

Security. —These notes are a direct obligation of the company secured by 
a first mortgage on all the real and physical property now owned or here- 
after acquired as provided in the trust indenture. The Public Service 
Commission of Indiana has established the fair value for properties to be 
in excess of $160,000. 

Earnings.—Company reports earnings for 1927 as foliows: 


EEE PE aCe ea ae nen eer $30,619 
I IN swab SA eb cece unk dun ca eat wae aguas wince 16,758 

BvGtiatte for taterast Ost CBGBs ont ocd cccaccuscccccsccsscces $13,860 
ee ae er eee 6.600 


—vV. 95. p. 1407. 
West Virginia Water Service Co.—Earnings.— 








Years Endea July 31— 1928. 1927. 
ee SN a og a gewteesssdbadeueaes $765,682 $729 637 
oO ES tidied codwsdwe bes waldo a 304,791 304,478 

ee ee ee re ee 51,522 55,396 
Taxes (excluding Federal income tax) __--.-.-.--- 76,928 0.10 

Ds cis wed Me ekncbe te dasandtonwe $332,441 $289.661 
eT ND. ow. Ch eng ncoadde duende cuueoeSinw 3.518 +S 

es SOP ROTESS HHOONNE: 6 oEu Fo Sec cu science $335,959 $291,639 
Annual int. req. on total funded debt.......-..--- 1GD.BoG:. 5 exases 


—V. 127, p. 1105. 


Wisconsin Public Service Corp.—Buses to Replace Street 
Cars on Green Bay Line.— 


The corporation has been granted permission by the City Council of 
Green Bay, Wis., to replace the street car service on the South Broadway 
line with bus transportation. As soon as the plan is approved by the 
Wisconsin RR. Commission, work will begin on tearing up the tracks, ac- 
eording to an announcement by Vice-President C. R. Phenicie. 

The Mather Street and Duck Creek lines of the company in Green Bay 
were abandoned some time ago and the bus service which was instituted 
has proved so satisfactory that there was no opposition to the plan to 
abandon the South Broadway line.—V. 127. p. 1529. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—The following companies this week each reduced 
refined sugar 5 points to 5.35: American, Arbuckle, Godchaux and Penn- 
sylvania. Great Western has reduced refined sugar 5 points to 5.15 on 
guaranteed shipments west of Chicago. 

Sonaircn Tube Reduces Prices.—Sonatron Tube Co. has reduced price of 
its radio tubes to correspond with suggested list price announced by Radio 
Corp. of America.—**Wall Street Journal.’’ Oct. 1, p. 14. 

Nation’s Annual Food Bill $23 ,000,000,000.—Survey shows 47,985 plants 
share business.—N. Y. ‘“Times,”’ Oct. 4, p. 29. 

Textile Compromise Rejected.—Four out of seven unions at New Bedford, 
Mass., voted against the posed wage reduction compromise providing 
a 5% reduction in wages tead of the original 10% cut.—‘‘Wall Street 
News Slips,”’ Oct. 1. 

Matters Covered in ‘‘Chronicle’’ of Sept. 29.—(a) Arizona Copper companies 
announce 10% increase in miners’ wage, p. 1743; (b) Offering of $20,000,000 
Rhine-Westphalia Electric Power Corp. bonds R: 1750; (c) Offering of 
$10,000,000 6% bonds of Finland Residential Mortgage Bank—Books 
closed, p. 1750: (a) Credit of $25,000,000 to Yugoslava planned—-German 
concerns to furnish it in railways materials—part for reparations, p. 1751. 
(e) Early action on recommendations of Attorney-General Ottinger’s com- 
mittee to combat loan sharks urged by President Roome of Excelsior 
Savings Bank, p. 1751; (f) Further developments in injunction suit brought 
by Security Trust & Savings Bank of Angeles against use of word 
“Security” by United Security Bank & Trust Co. of San Francisco, p. 1756. 


Abraham & Straus, Inc.— Debentures Offered —Lehman 
Brothers, New York, are offering at 101 and int., to yield 


5.40%, $5,150,000 15-year 544% gold debentures (with | 


stock purchase warrants). A part of the $5,150,000 deben- 
tures is bein: reserved for sale to stockholders. 


Dated Oct. 1 1928; due Oct. 1 1943. Int. payable (A. & O.) Denom. 
$1,000c*. Interest payable without deduction for any Federal income tax 
not to exceed 2% per annum. Red. all or part on 60 days’ notice any time 
on and after Oct. 1 1931 at 103 during the year commencing Oct. 1 1931, 
with successive reductions of 44 of 1% during each year thereafter until 
Apr. 1 1943, and thereafter at 100, in each case with accrued int. Company 
will agree as provided in the indenture to refund the Mass. income tax not 
in excess of 6% upon the interest, the Penna. personal property tax not in 
excess of 4 mills per annum and the Maryland securities tax not in excess 
of 4% mills per annum. 

Siock Purchase Warrants.—Each $1,000 debenture will carry a warrant, 
non-detachable except when exercised or in the event of redemption of 
the debenture, entitling the holder to purchase 5 shares of common stock of 
the company, at $115 per share to and incl. Oct. 1 1931 and at $120 per 
share thereafter to and incl. Oct. 1 1933. 

Capitalization .— 

15 year 5% % gold debentures_-----_---------- 
7% camul. pref stock (par value $100) 


Authorized. Outstanding. 
$5.150.000 $5.150,000 

4,250,000 3,825,000 
50,000 shs. 155,000 shs. 


Common stock (no par value) 


1,681,332 1,780,968 
4.9% 5.93 6.28 
For the six months ended July 31 1928 of the current fiscal year, net fits 
as shown by the company’s books were substantially in excess of the net 
profits for the corresponding period of 1927. : 

Purpose of Issue.—In order to meet the expanding needs of the business, 
it is proposed to erect, in successive units, an entire new modern store 


| building. This will cover the whole area now occupied as well as several 


' adjoining parcels of land not at present 


i ——— but owned by or under 
ease to the company or a wholly-owned subsidiary. The lease of the major 
portion of the premises now occupied is about to be extended and its terms 
modified, among other things, to increase the rental and to give the company 
= Fa gen A aig nn oD gy he construction of the first and su 
w bu ng, the business © 

avelslis os de on g will be carried on in the floor space 

It is intended to pegin the erection of the first unit, of eight stories and 
two basements, on Jan. 1 1929. This will cover about 40% of the store's 
present ground area, and with equipment and fixtures is estimated to cost 


' about $7,450.000. The proceeds of the present issue of debentures will be 





used toward defraying part of this cost, and it is expected that the balance 
necessary will be supplied by the company out of accumulated earnings. 

Listing.—Company has agreed to make application to list these debentures 
on the New York Stock Exchange. 


Consolidated Balance Sheet, Jan. 31 1928 (After Present Financing.) 


Assets— | Ltabilittes— 
Cash & call loans receivable_. $6,667,122 Trade creditors..........-- $447,933 
U.S. &N. Y. City oblig._.-_- 1,209,480 Trade cred. for mdse. in tran. 154,913 
Customers’ accts. receivable. 2,569,894 | Sundry.creditors........-.- 43,199 
Sundry debtors........._.. 89,694 | Accrued salaries & expenses - 217,302 
eee 3,272,142 Reserve for Federal tax - ..-- 250, 
Miscellaneous investments-- 139,703 | Divs. on pref. stk. payable--.- 74,375 
0 fe a 3,071,385 Purch. money mtges. pay --- 250, 
Deferred charges.......__.. .114| 5% % gold debentures-----.-. 5,150,000 
POON cc ctacddncenn tee DRONES cictainciidteinn one 249,247 
7% preferred stock......... 4,250,000 
Common (155,000 shares)... 1,387,500 
Berhad GRU... 260 «ccvcecs ,039 296 
Property surplus. .......--- 19,768 
Appropriated surplus... -...- 425,000 
Pn dcewtdnsd dcdedind $17,258,534 Be $17,258,534 


Acoustic Products Co.—Stock Sold.—E. F. Gillespie 
& Co., Inc., have sold at $15 per share 200,000 shares 
common stock (no par value). 


Capitalization— Authorized. Outstanding 
% cum. conv. pref. stock ($100 par)_______ 40,000 shs. 21,056 shs. 
Common stock (no par vaiue)_._____.______ *1,000,000 shs. 778,224 sha. 


* Reserved for conversion of preferred stock, 84,224 shares. 

Revistrar, Chatham & Phenix Nat. Bank & Trust Co., New York. 
Transfer agent, Equitabie Trust Co., New York. 

Data from Letter of P. L. Deutsch, President of the Company. 

Company .—Organized in Delaware in Oct. 1927 and constitutes a merger 
of the Sonora Phonograph Co., Inc., the Premier Laboratory Co. and the 
Bidhamson Corp. Its aim and purpose is to cover the entire field of seund 
reproduction, both recorded and broadcast, and also synchronization of 
found with film, for use in theatres, auditoriums, churches and schools. 

Considerable prozre s has been made by Acousitc Products Co. Since 
its inception the entire efforts of the organization have been devoted to the 
creating and perfecting of its new units. At the present time it is produc- 
ing on a large scale a complete line of the latest and most improved type 
of acoustic phonographs, together with electrical reproducing instruments, 
both as applied to recorded music and radio, embodying the best that is 
available in the art to-day. 

The woodworking plants and the apparatus factories are working to 
capacity. These results have been brought about through the company’s 
research laboratories and the acquisition of —— patents and creations 
in the radio and phonographie art. Included in these are the rights to have 
manufactured for the company machines under the original basic patents 
of the DeForest Radio Co. The company is to-day the only music organ- 

zation in a position to offer to the trade acoustic phonoegraphs, electric 
phonographs, radios, loud speakers, records and tubes under one trade 
name—Sonora. 

The sence tunity offered in the field of synchronization of sound with 
pictures will be a large part of the company’s activity. It has closed con- 
tracts in the religious field and has important negotiations pending in the 
amusement field. 

It is expected that the company’s foreign business will be of considerable 
importance. A contract has been concluded with a large exporting company 
for the sale of its production in Australia, New Zealand, South America 
and the Far East. Negotiations are now pending for the merging of a 
radio manufacturer in Great Britian, operating under the Marconi patents, 
an electrical company of importance in Germany, operating under the 
German radio patents, and the Acoustic Products ., for the manufacture 
and sale of Sonora products in Great Britain and Continental Europe. 

Property and Assets—Company owns and operates the large Sonora 
woodworking plants at Saginaw, Mich., having in excess of 50C,000 square 
feet of floor space. It also operates an electrical apparatus plant at Stam- 
ford, Conn. Its executive offices, salesrooms and accounting departments 
are '“.oused in the new Sonora Building, at 50 West 57th St., N. Y. City. 
In this same building three entire floors have been devoted to the musical 
department, and the latest type of recording laboratories have been built 
and eauipp This building further houses research laboratories and engi- 
neering departments and directly adjoins the wax and galvano department 
for making Sonora records. 

Earnings.—Company is in a position to produce a superior line of at- 
tractively priced instruments covering its entire field. The forecast for 
the current fiscal year, based on gross sales volume, estimatedby the man- 
agement to exceed $8,000,000, indicates substantial net earnings. There 
are now on hand orders largely in excess of the company’s present extensive 
productive capacity. 


Pro Forma Consolidated Balance Sheet as at June 30 1928. 


Assets— | TAabtlities— 
as thibdadiinsaettent $1,454,414| Notes payable._..---------- $3,273 
Notes receivable-.........-.- 209,239; Accounts payable.-...--..-..- 251,540 
Accounts receivable_.-.-..-- D6 218 1 OEE. bbc cn nn edbnccnsun 117,425 
Inventettel:.<. oS... 572,652| 8% cum. conv. pref. stock... 2,105,600 
Investment (Tay Sales Co.) -- 15,000' Common stock (778,224 shs., 
Fixed assets (less deprecia’n) .. 1,014,950; |. Ug ee 1,556,448 
Pats., tr.-mks. & copyrights... 2,508,732 | Surplus......-..------.---- 1,961,766 
Deferred charges----.------- 61,458 | Minority stockholders- - ----- 135,709 
PER eget nl an gin 
DOE cv ictidwecceinsonended CRASS El ,.. Beis wcvaccstsanencnecns $6,131,760 
—V. 127. p. 1809. 


Alles & Fisher, Inc.—Larnings.— 

The ‘‘Boston ™.ews Bureau’’ says: The company peperts for the half-year 
ended June 30 1928 net earnings before taxes of $312, , a gain of —. 
mately 42% over the $220,000 figure shown in the corresponding half of 
1927. After allowing 12% Federal taxes in 1928 half, or $37,440, net was 
equivalent to $1.83 a share on 150,000 shares. This compares with $1.26 
a share in 1927 first half after allowing 1344% Federal taxes. Because 
operations since the turn of the year indicate even greater rate of gain and 
because the cigar manufacturer enjoys by far his most lucrative period in 
the closing months of the year, indications point to a most prosperous 
12 months.—V. 126, p. 2793. 
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Alliance Investment Corp.— Stock Offered.—Howe. Snow 
& Co., Inc., are offering 19,000 shares common stock (no 
par value) at market (about $22). This stock is outstand nz 
and does not represent new financing by the company. 


Dividends are exempt from present normal | e leral taxes and are payable 
Q.-J. Transfer agent: Alliance Investment Corp., Philadelphia, Pa., 
R trar: Real Estate-Land Title & Trust Co., Philadelphia, -Pa. 3 

‘a lization Authorized Outstanding 


Prefeffed stock (par $100) ...-.---.----. $2,000,000 a$1,000,000 
Common stock (no Oe 250,000 shs. 165,000 shs. 
eferred Stock, Series A. 


a Pi, Cumulative 

istory and Business—Corporation was organized in March, 1925, to 
conduct the business of an investment trust of the general management 
type. The corporation may, under conservative restrictions, acquire, 
hold and sell securities and obligations of a diversified nature both foreign 
and domestic. 

Investmenis—Ample means for safeguarding the choice and amount of 
investments is nepiew ony by the certificate of incorporation. 

The corporation may not invest more than 7 4% % of its capital and surplus 
in the securities of any one company; and even stricter limitations are 
im ed on the purchase of foreign securities. 

Ke bende or stocks of any company are eligible for purchase unless (1) 
such company has been established for a period of at least three years, or 
is an outgrowth of companies previously in existence for at least three 
years, and (2) reliable information is obtainable with respect to history, 
management, assets, earnings and income of such companies. 

At the present time the invested funds of the corporation are in ap- 
proximately 235 separate issues of bonds and stocks of representative 
railroad, public utility and industrial companies, and in the stocks of 
jeading banks and insurance companies, and bonds of foreign countries. 
As of August 31, 1928, the investment fund was approximately 14.8% in 
bonds, 78.3% in preferred and common stocks and 6.9% in cash. 

Earnings.—The earning power of the corporation is directly dependent 
upon the amount of assets invested and available for investment. Net 
earnings after all expenses and before provision for Federal and state taxes 
of the corporation for the 3 years and 3 months ended June 30, 1928, 
averaged about 12% annually on the average amount invested and cash on 
hand during that period. f 

The average funds invested and cash on hand and the earnings of the 
corporation as officially reported for the 12 months ended Dec. 31 1927 
and for the six months ended June 30, 1928 were as follows: 

3 Mos. End.12 Mos. End. 


June 30°28 Dec. 31, ’27. 

Average funds invested and cash-on hand ---_--_-_-__ $4,252,726 $3,360,600 
Net cufulogs afver ail vperating expenses and before 
interest and provisions for Federal and State 

oo Ree ee ee eT One ee 359,230 358,891 
Per cent earned on the average funds invested and 

CAG OR BAM 6 6k hn di etwignsscesbvinbkbowene 8.4% 10.7% 
Net earnings available for the common stock after 
all expenses, interest and provisions for Federal 

taxes, state taxes and preferred stock dividends $246,655 $173,296 
Earned per share on 165,000 shares of common 

SOE DOW CRIs ok Odeo ek on ones ccscan $1.49 $1.05 


Dividends.—Preferred stock has paid dividends at the rate of 6% per 
annum continuously since Oct. 1 1925. 

The corporation has paid dividends on its common stock since July 1 1927. 
Quarterly dividends of 20c. a share are now being paid, placing the common 
stock on an annual dividend basis of 80c. per share. 

Management.—The officers are: Isaac Gerstley, Pres.; Arthur Loeb, 
Vice-Pres.; Leon C. Sunstein, Treas.; and Samuel L. Gerstley, Sec. 

Directors.—Arthur A. Fleisher, Isaac Gerstley, Samuel L. Gerstley, Leo 
H. Heimerdinger, Arthur Loeb, D. Hays Solis-Cohen, Esq., Leon C. 
Sunstein, of Philadelphia, Pa., and Rudolph Loeb of Camden, N. J. 
A representative of Howe, Snow & Co., inc. has been invited to serve on 


the Board. 
Balance Sheet August 31 1928. 

Assets— | Liabilities— 
Casb in bank & on hand_.... $310,971 Preferred stuck._....----.-. $1,000,000 
Investments at cost_...-.-- 4,264,243 Commun stock (165,000 shs) 1,501,500) 
Furniture & fixtures_..._._- C570) CERNE GAFERR... cncnccnsace .550,000 
| Accrued interest... ..---.-- 6,942 
——————_ Reserves fur Federal taxes--_ 32,788 
Total (each side)_..._.... $4,581,892 Surplus & undivided profits _- 490,662 


Allied Packers, Inc.—Proposed Merger.— 

Presiuent Frank R. Warton announced chii a tentative agreement has 
been reached with representatives of the Hygrade Food Products Corp. 
looking toward the reorganization of the Allied Packers, Inc., and its 
acquisition by the Hygrade corporation. The Allied Packers stockholders 
will be offered under the proposed plan cash and (or) stock of the Hygrade 
corporation. Details of the proposed plan are being worked out and it is 
—— that a committee within the next 10 days will promulgate a plan 
calling for the deposit of the Allied Packers securiities.—-V. 126, p. 718. 


American Basic Business Shares Corp.—Reserve Fund 

The reserve fund of Fixed ‘l'rust Shares stood at $1.24 per share on June 
30 1928, an increase of 24% in the 12 months ended that date, according 
to a 32-page booklet just issued by F. J. Lisman & Co. analyzing Fixed 
Trust Shares. Wuring the six year period ended December 31 1927, the 
average annual return on the group of stocks underlying each unit of Fixed 
Trust Shares, was 1.48 per share, this being the aggregate of cash dividends 
and the proceeds from the sale of rizhts and stock dividends. 

The reserve fund of Fixed Trust Shares was set up with a view of making 
certain that the holder would receive a minimum return of $1 per annum, 
or 50 cents per share every 6 months. ‘This fund was started on the basis 
of $1 per share; it is to be built up to $1.50 per share through the accumu- 
lation of all earnings above the 50 cents Payable semi-annually. When it 
has reached $1.50 per share, all earnings above this amount will be distrib- 
uted to the holders of the Fixed Trust Shares.—V. 127, p. 548. 


American Commercial Alcohol Corp.—Earnings.— 
_ Actual consolidated operation commenced April 25, 1928. perating 
income for the first three calendar months of consolidated operation, subject 
to audit and excluding all non-operating profits, compares as follows with 
the old companies’ last three calendar months of a * sacaieteies 
New 
Companies Corporation 
Combined Consolidated 


Three Months Ended— _ 31 728 July 31, ’28. 


Operating net income, after depreciation_-_-_-_-_-_-_ _ ,194 $284,016 
Surplus after present capital charges, including 

TOOTENT OR GUCCI se oho on no ck cen cweun 74,018 153,941 
Times bond interest earned -___..........___.-- 3.2 4.7 
Times preferred dividend earned -_____________- 2.9 5.0 
Quarterly net earnings on common stock per share $0.96 $2.00 
—V. 127, p. 1810. 

American Department Stores Corp.— Sales.— 

1928 —-s¢epi.——ivz/. increase. ly28—Y Mos—1y27/. Increase. 
$1,160,189 $920,616 239,573 138,984,572 $5,409,395 $2,575,177 
—V. 127. p. 1678. 


American Founders Corp.—Transformation Effected.— 
See American Founders Trust below.—V. 127. p. 1678. 


American Founders Trust.—Transformation Completed. 

The transformation of this Trust into American Founders Corp. was 
declared operative on Sept. 29 by the committee of trustees appointed 
managers under the plan of transformation. 

Shares in the Trust are being deposited with the Seaboard National Bank 
as depositary. When the certificates for stock of the corporation are 
ready, they will be exchanged for the certificates of deposit. Two shares 
of corporation common stock will be exchanged for one common share in 
the Trust, other classes being exchanged share for share. 

Rights to buy class B common stock of Second International Securities 
Corp. will be issued to all who deposit their American Founders Trust 
shares by Oct. 10. See also V. 127, p. 1678, 954, 825. 


American Phenix Corp.— Dividend No. 2.— 

The directors recently declared a dividend of 114 %, or 75 cents per share, 
on the general stock, 
An initial 
V. 126, p. 


par $50, payable Oct. 5 to holders of record Oct. 1 


D> ama dividend of like amount was paid on July 2 last.— 








American Smelting & Refining Co.—Seeks Control of 
Michigan Copper & Brass Co.—- . 


The com y has secured an option to purchase class B 
Michigan p & Brass Co. at $10 a share until Oct. 15 1928, 
90% or over of the stock is d ted for sale at tnat " 

is audits, and that 


stock of the 
provided 


It is believed that final audit will confirm preliminary 
the necessary number of shares of class B stock will be deposited. 
decision will be announced about Oct. 9. 

Preliminary to the purchase of the class B stock y 4 American Smelting 
company, the stockholders of the Michigan Copper & Brass Co. voted to 
increase the capitalization from 300,000 shares, par $10, to 300,000 shares 
of no par c A stock, entitled to $1.20 a share and callable at $20 a 
share but having no voting power, and 300,000 of no-par class B 
stock which shall have voting oye A The Michigan laws do not — 
—- issues of stock, but the class A stock is virtually a callable pre- 

err ue. 

Under the recapitalization plan,each share of old stock of the Michigan 
commana —_ receive one share of no par class A and one share of no par 
class stock. 

This change of capitalization was approved by over 87% of the out- 
standing stock, and over 75% of the outstanding class B stock has been 
deposited for sale at $10 to the American Smelting & Refining Co. under 
the agreement outlined.—V. 127, p. 1106. 


American Writing Paper Co., Inc.—Zarnings.— 





Month of August— . 927. 
15Gb i 66 0<8 seen tbeann ia oe $1,132,899 $1,007,972 
Profit after taxes, depreciation and interest. -____- 73,687 32,522 

Balance Sheet August 31. 
1928. 1927. 1928. 1927. 

Assets— 8 $ Liabilities— $ 3 
xPlant & equipm’t.10,729,629 10,518,866) Preferred stock... 8,926,800 9,000,000 
Choral Prop., Inc. 407,598 539,954! Com. stock &surp. y742,674 400,514 
2 eee 1,470,474 1,191,359) Ist mtge. bonds__. 5,466,000 5,500,000 
Notes &accept.rec 134,649 106,686 | Serial notes. ----- 740,500 958,000 
Ace’tsreceivable.- 1,403,692 1,218,474! Accounts payable. 385,403 403,872 
Inventories-_.-.-- 2,319,029 2,874,666 | Accrued accounts. 245,706 252,513 
Investments - . - - - 2 2) Federal tax reserve 17662 . -bvudee 
Trademarks, &c--. 1 1 
Deferred charges - . 59,622 64,891; Total (each side) _16,524.696 16,514,899 


x After depreciation. y Represented by 152,620 no-par shares.—V. 
127, p. 550. 


Anaconda Copper Mining Co.—To Receive Dividend.— 
See Andes Copper Mining Co. below.—V. 127, p. 1679. 


Andes Copper Mining Co.—Special Div. of 75¢e.—To 


Offer Stock.— 

The directors have declared a special dividend of 75 cents per share on 
the no-par capital stock, payable Dec. 17 to holders of record Nov. 15. 
The Anaconda Copper Mining Co. holds 99% of the capital stock out- 

ding. 
starhe National City Co., Brown Brothers & Co. and Chas. D. Barney & 
Co. plan to offer early next week a block of common stock of the com- 
Pany.—V. 126, p. 296 

Associated Breweries of Canada, Ltd., Calgary, Alta. 
—Preferred Stock ffered.—An issue of $1,500,000 7% cum- 
preferred shares is being offered at 100 and div. to yield 7%, 
— a bonus of four shares of common stock with eac 


10 shares of preferred stock. 

Preferred as to capital and dividends. Cumulative from Oct. 1928 at 
the fixed rate of 7% per annum, payable Q.-J. Red. all or part at 110 
and div. to date of red., on 30 days’ notice, and payable at same price in 
the event of voluntary liquidation. Non-voting except in the event of 8 
quarterly dividends in the aggregate being in arrears and then so long as 
any dividends shali be in arrears in which case the preferred shareholders 
shall have the right to elect a majority of the rs of the company. 
Company’s charter provides for a sinking fund to redeem $50,000 of these 


| shares in any and every year subsequent to August 1 1929, in which divi- 


dends are paid on the common stock. Transfer agent:Royal Trust Co., 
Montreal and Calgary. Registrar: Bankers Trust Co., Montreal and 
Cal 


gary . : ’ 
Capitalization— Authorized Issued. 
7% camel. preferred shar - ---- Gans woloneod $1,500,000 $1,500,000 
Common shares (no par value) ------ - aitieds 400,000 shs. *195,145 shs. 


* Of this total issued amount of no par value common shares a total of 
185,145 shares are issued — in nome of the exchange of these s 
for the shares of the constitutent Companies. 

Company.—Incorp. in 1928. Controls through stock ownership, the 
Seligwina breweries va Western Canada: Lethbri Breweries, Ltd., Leth- 
bridge, Alta., New Edmonton Breweries, Ltd., Edmonton, Alta., R 
Brewing Co., Ltd., Regina, Sask. and Prince Albert Breweries, Ltd., 

ince Albert, Sask. 

Prthe Breweries are equipped with modern machinery throughout, includ- 
ing necessary bottling plants, labelling and packing machinery, and have a 
total brewing gud of 350,000 barrels per year with adequate storage 
facilities for ageing. 

“The conabieeeaaae companies are well established in their respective teri- 
tories and their products are favorably known throughout the Western 
Provinces. In addition to the manufacture of beer, ale and stout, there is 
manufactured ginger ale and other carbonated beverages. 

Purpose.—Pr are being used for the provision of the cash portion 
of the purchase price of the shares of the constitutent companies to be ac- 

uired, for the redemption on Oct. 1 1928, of $312,700, of Lethbridge 
Troweten, Ltd. 7% first mortgage bonds and to provide working capital. 

Assets.—Depreciated fixed assets of the constituent companies, as ap- 
praised by the Canadian Appraisal Co., Ltd., amount to $2,193,561. Net 
current assets, after deducting all current liabilities and after giving effect 
to the present financing as certified by Price Waterhouse & Co., amount 
to $630.452. Total net assets, excluding the value which attaches to 
good-will and other intangible items add after making due allowance for 
minority interest, will amount to approximately $3,254,077, equivalent 
to $217 per share of preferred stock outstanding. 

Earnings.—Net earnings of the costitutent companies for the last two 
fiscal years completed during the year ended March 31 1928, after de- 
ducting all operating and maintenance expenses, taxes, proper depreciation 
and after setting aside proportion of earnings applicable to minority stock 
outstanding, have been as follows: 


Earns. appl. to Earned 
Pref. stock er Share 

SOT oc nnk shad ence wast pa ae Taam bees $441,913 $29.46 
ia Re ACR ee 379.468 25.30 


Average being equivalent to 3.9 times the dividend on the preferr 
shares now outstanding. After payment of the preferred dividend on 
these shares earnings available for dividends on the common shares have 
averaged $1.57 per share. } . 

Profits of all companies subsequent to the close of their last fiscal year 
have been satisfactory and it is conservatively estimated that earnings for 
the year ending March 31 1929, will exceed $2.25 per share of common 
outstanding.—V. 127, p. 1679 

Associated Chain Store Realty Co., Inc.—Bonds 
Offered.—A syndicate composed of Manufacturers Trust Co., 
Blake Brothers & Co., J. B. Walker & Co., Ine., New York, 
and McEldowney & Co., Ine. of Bridgeport, offered Oct. 4 
an issue of $1,100,000 first mortgage collateral 514% gold 
bonds (closed issue) at 9734 and int. 

Dated July 1 1928; due July 11957. Principal and int. (J. & J.) payable 
at principal office of Manufacturers Trust Co. in New York City. Denom. 
$1,000 and $500 c*. Red. all or part at any time on 30 davs’ notice, at 
103 and int., if red. on or before July 1 1933: thereafter at 102 and int.., if 
red. on or before July 1 1938: thereafter at 101 and int., if red. on or before 


July 1 1943; and thereafter at 100 and int. Certain Calif.. Conn., Mass. 
and Penn. taxes refundable. Manufacturers Trust Co., trustee. 


Data from Letter of A. C. Schnee, Vice President of the Company. 


mpany.—Company is a Delaware corporation, organized in January 


Co 
1928, to invest in real estate which, at the time of purchase, is under long 
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term ‘‘net lease’’ to a chain store company of recognized standing. It is 
the practice of chain store companies to select =. the best locations in 

comm , after an exhaustive study of the locality in question, 
and experience shows that property of this nature tends to increase sub- 
stantially in value. The company now owns six such properties and is 
about to acquire twelve others. 

Ph oe Me ggemnag from the sale of these first mortgage collateral 544% 
gold ds and an issue of $1,100,000 rent trust certificates junior to 
these bonds will be used to acquire, through wholly owned subsidiaries, 
12 new properties, each under net lease to one of the following: F. W. 
Woolworth Co., Louis K. Liggett Co., W. T. Grant Co., J. J. Newberry 
Co., F. & W. Grand 5-10-25 Cent Sotres, Inc., McLellan Stores Co., and 
Metropolitan Chain Stores, Inc. 

Security.—These bonds will be a direct obligation of the company and 
will be secured by as ent to and deposit with the trustee of closed first 
mortgages on 11 of the properties referred to above of aggregate principal 
amount and interest requirement equal to this issue. None of these 
mortgages will be in excess of 60% of the actual cost of the respective 
propert s «ft ? 

Net Lenee.~Bach of the properties is under ‘‘net lease’’ to one of the 
above chain store companies. The net lease provides that, in addition to 
the monthly net rental, the tenant pays maintenance charges, taxes, 
insurance premiums, assessments and all other charges. All leases extend 
beyond the maturity of these bonds, excepting one which expires in 1953. 

‘arnings.—Except in the case of one lease, rental payments are graduated 
upward over the period of each lease and even during the first year of this 
issue will aggregate over twice the interest requirements of these bonds. 
Rental payments are made direct to the trustee under the indenture secur- 
ing the junior issue of rent trust certificates, which provides that such pay- 
ments ll be applied first to the interest requirements of the mortgages 
securing these first mortgage collateral 544% gold bonds. 


Capitalization— Authorized. Outstanding. 
lst mtges. (incl. those securing these bonds)__. $1,774,400 $1,774,400 
6% rent trust certificates. ................... 1,738,000 1,738,000 
Common stock (no par value)_.........----. *200,000 shs. 108,200 shs 


* Includes 27,380 shares reserved for issuance upon the exercise of pur- 
dhase warrants outstanding.—V. 127, p. 1106. 


Atlantic Ice Manufacturing Co.—/nitial Div.—Earns.— 

An initial dividend of $1 per share has been declared on the common 
stock payable Oct. 15 to holders of record Oct. 1. 

The company, which operates 23 artificial ice plants in Eastern Penn- 
sylvania, Southern New Jersey, Dealware and Maryland, reports for the 12 
months ending Aug. 31 1928, gross earnings of $586,061 and a balance, 
after all interest charges, amortization, taxes and depreciation of $91,022. 


Atlantic & Pacific International Corp.— Representative. 

The corporation announces the appointment of ©. E. heeler & Co., 
27 State St., Boston, Mass., as the distributor in New England of its 
securities. ‘The firm will represent the corporation in Massachusetts, 
Rhode Island, Maine, New Hampshire, Vermont, Newfoundland, Ontario, 
Quebec and the maritime provinces.—V. 127, p. 1810. 


Aviation Corp. of the Americas.—Linking of the Three 
Americas—Stock of Company Placed Privately.— 


Linking the three Americas—North, Central and South—by a single 
airway and bringing the West Indies, Central America and Panama within 
one and two days of the United States, was accomplished when the organiza- 
tion of Aviation Corp. of the Americas was completed and its first board of 
directors was el in New York City. 

The new company, forming what is believed to be the largest inter- 
national air mail and passenger system in the world, is headed by Richard 
F. Hoyt as Chairman of the Board, and Cornelius Vanderbilt Whitney as 
President, and is sponsored by men identified with the development of 
American air transportation and prominent banking interests. It will 
own all of the outstanding stock of Pan American Airways, Inc., which 
pioneered the airway to the Latin Americas and was the first international 
air mail and passenger service from the United States. 

Through Pan American Airways, Inc., as its operating company, Aviation 
Corp. of the Americas wil: project and manage a system of international 
air mail and passenger routes especially between the United States, the 
West Indies, and Centra' and South America, over the largest airway 
mileage of any transport company in the world. 

The Aviation Corp. of the Americas has outstanding 223,400 shares of 
no par value common stock, representing an investment of substantially 
over $3,000,000. In his announcement concerning the formation of the 
new company, made from the offices of Hayden, Stone & Co. in New York 
City, Mr. Hoyt stated that all of this amount had been subscribed privately 
pe man that the company dees not contemplate any public financing at this 

e. 

Under contracts already awarded by the United States Government, 
Aviation Corp. of the Americas, through its operating company, Pan 
American Airways, Inc., will operate air routes extending 4,023 miles in 
length through 12 different countries, aggregating a yearly operating dis- 
tance of 2,441,366 miles over asinglesystem. Of this total 1,992,086 miles 
will be flown on a daily schedule and the remaining 449,280 miles will be 
added on a three-day-a-week schedule. Extensions already under contract 
and additional! lines to be put into operation will nearly double this aggre- 
gate mileage. 

Serving on the board of directors of Aviation Corp. of the Americas, 
which is also the new board of Pan American Airways, Inc., according to 
the announcement of Mr. Hoyt, are: R. F. Hoyt (Hayden, Stone & Co.), 
C. V. Whitney (director Guaranty Trust Co.), J. T. te A (Pres. Pan 
American Airways, Inc.), Robert Lehman (Lehman Bros.), Lyman Delano 

Executive V.-Pres. Atlantic Coast Line RR.). 8S. M. Fairchild (Pres. 
airchild Aviation Corp.), W. A. Harriman (W. A. Harriman & Co.), 
Leonard Kennedy (Leonard Kennedy & Co.), George Mixter (Stone & 
Webster), S. Sloan Colt (V.-Pres. Farmers Loan & Trust Co.), E. O. 
McDonnell (member G. M.-P. Murphy & Co.), W. H. Vanderbilt, Grover 
Leoning (Pres. Leonmg Aeronautical ae an Graham B. Grosvenor 
V.-Pres. Fairchild Aviation Corp.), John A. Hambleton (Hambleton & 
-). R. B. Be Vier (Pres. Be Vier & Co.), Robert W. Atkins (Hayden, 
Stone & Co.). 

Pan American Airways, Inc., has been operating, under contract with 
the United States and Cuban Governments, an international! daily air 
mail and passenger service from Key West to Havana during the past 11 
months, with the hizhest rated efficiency of any air transport company 
under contract w.th the Un.ted States Post Office Department. In May 
1928 a new five-year contract, the first to be issued under the Kelly Foreign 
Air Mail Act, was awarded Pan American Airways, Inc., at the rate 
of $2 per air plane mile for transportation of United States mial to Havana. 

Recently the company was awarded two 10-year air mail contracts 
by the United States Government for extension of air transport service 
between Miami and Cristobal, Canal Zone, an operating distance of 
4,654 miles daily and between Miami and San Juan, Porto Rico, a distance 
of 2,880 miles to be operated three days a week. Both of these contracts 
were awarded at the rate of $2 per mile. 

The first of the new contracts, calling for daily service between Miami 
and Havana via Key West is already in operation. The line carries pas- 
sengers and all first class mail bound for Cuba and clips a ful] business 
day off the best previous mail schedules between New York City and 
Havana. The second contract to go into operation will be between 
Miami and San Juan, Porto Rico, via Cuba, Haiti and the Dominican 
Republic. The third contracted route from Miami to the Canal Zone 
will operate via Havana, Yucatan, British Honduras, Honduras, Nicaragua, 
Costa Rica and Panama. 

Under these contracts, and subject to the final approval of the Post 
Office Department, the company also has the op‘ion to extend service at 
the rate of $2 per mile from San Juan via Windward and Leeward Islands 
to Trinidad; and from the Canal Zone via Colombia and Venezuela to 
Trinidad, thence via British Guiana to Dutch Guiana, producing additional 
contractua! routes which will almost double the original mileage. 

With the assistance and co-operation of a Government committee, 
appointed by President Coolidce and including the Hon. France White, 
Dept. of State, Chairman: W. Irving Glover, Post Office Dept.: H. Trubee 
Davison, War Dept.: Edward P. Warer, Navy Dept.: C. R. Scheoneman, 
Treasury Dept., and Wm. P. McCracken Jr., Dept. of Commerce—the 
company completed economic and technica! surveys throuch these countries 
prior to the award of contracts. The most efficient international air route 
was mapped out followimeg this study. 

The company hoids contracts with the Cuban Government, giving it 
preferential commercial privileges at all Government airdromes either 
existing or to be developed. Construction of airports in other countries 


through which the system will operate has been under way since the con- 
trac te were awarded and are reported to be progressing rapidly. 








Bancitaly Corp.—To Make Distribution in Bank of 
America Stock.— 


or See “Bank items” in last week’s “Chronicle,” page 1760.—V. 127. 
Dp. " 


Barnsdall Corp.—Reduces Debentures .— 

The corporation on Oct. 4 announced that it had retired $1,000,000 
of its 15-year 6% debentures. At the beginning of 1928 there were $24,- 
863,500 of these debentures outstanding.—V. 127, p. 1810. 


Bastian-Blessing Co., Chicago.—To Increase Capitaliza- 
tion—Interest in Company to be Acquired by United Cigar 
Stores Co. of America.— 


The stockholders will vote Oct. 26 on increasing the authorized common 
stock (no par value) from 107,500 shares to 127,900 shares. At last 
accounts there were outstanding 82.500 shares of common stock and 10,000 
shares of no par $7 cum. conv. pref. stock. The latter is convertible on 
the basis of 24 shares of common stock for each pref. share held. 

The United Cigar Stores Co of America will acquire a large interest in 
the Bastian-Blessing Co. and will purchase all of their soda fountain 
coquremnens from the Bastian concern for a period of ten years, according 
to L. G. Blessing, Vice-President. 

Part of the proceeds from the sale of the Bastian stock to the U nited 
Cigar Stores Co. will be used to redeem 5,000 shares of Bastian preferred 
as of Jan.1. The nalance of the funds will be used to increase the capacity 
of the plants.—V . 126, p. 2795. 


Beardsley & Wolcott Mfg. Co.—Rights—Acquisition, &c. 

The stockholders recently approved the issuance of 22,000 additional 
Shares capital stock of which 3,740 shares were issued in part payment 
for the Berbecker & Rowland Manufacturing Co. and 18,260 are offered 
for subscription at $25 per share to stockholders at the rate of 41% new 
shares for each 100 shares held. Payment for the new stock is called for 
Oct. 25 1928. 

There is no public offering of the new stock, but the increased amount 
has been underwritten by Putnam & Co. of Hartford, Conn.; McEldowney 
& Co. of Bridgeport, Conn.. and the R. F. Griggs Co. 

The board of directors of the Company consists of Charles F.. Beardsley, 
Pres., Waterbury, Conn.; Frank E. Wolcott, V.-Pres., Hartford, Conn.; 
Rowley W. Phillips, Sec.; Henry W. Adams Jr., Irvin W. Day, Wm. 
Shirley Fulton, Elton S. Wayland, Waterbury, Conn., and George T. 

igmore, Naugatuck, Conn. 

A circular uesciiving uie Beardsley & Wolcott Mfg. Co., after giving 
po he the purchase of the Berbecker & Rowland Mfg. Co., affords the 

ollowing: 

Capitalization— Authorized. Outstanding. 
Common stock (no par)_______-_-_-. ra . 66,000 shs. 66,000 shs. 

Transfer agent, Waterbury National Bank, Waterbury, Conn. 

History.—Beardsley & Wolcott Mfg. Co. is a consolidation of the Beards- 
ley Mfg. Co. of Waterbury, Frank E. Wolcott Mfg. Co. of Hartford and 
Berbecker & Rowland Mfg. Co., of Waterbury, Conn. 

The Beardsley Mfg. Co. was organized in 1927, and was formerly the 


Waterbury branch of the Risdon Mfg. Co., and previously had been the 
ee A fg. Co., organized in 1872, and in successful business since 
that time. 


The Frank E. Wolcott Mfg. Co. started business in 1922, under the 
management of Frank E. Wolcott and has had an unusually steady and 
rapid record of growth and success. It was consolidated early in 1928 
with Beardsley Mfg. Co. 

The Berbecker & Rowland Mfg. Co. was organized in 1886, with a 
nominal capital, and from its earnings has paid substantial divs. in addi- 
tien to increzsing the buildings, real estate and equipment to the present 
large and well-equipped factories and facilities. 

Business.—Reardsley & Wolcott Mfg. Co. manufactures its own prod- 
ucts, which include a thoroughly established and successful line of electrical 
household appliances, manufactured under its own trade mark. It also 
manufactures a complete line of bathroom fixtures, Cassercle frames, lawn 
sprinklers, smoker stands, cigar lighters, electric ranges and many other 
special articles. 

Through the acquisition of the Barbecker & Rowland Mfg. Co. is added 
a complete line of cabinet, upholstery and drapery hardware and numerous 
special items which will supplement the lines already manufactured and 
scld. By consolidating the sales organizations, the cost of distribution 
will be substantially reduced. 

Earnings and Dividends.—The earnings of the Beardsley & Wolcott Mfg. 
Co. since its organization are in excess of present dividend requirements, 
and should be substantially increased when the consolidation is completed. 

The previous earnings of the business before consolidation, and the 
sivings accruing from operating as one unit, should enable the Beardsley 
& Wolcott Co. to pay cividends at least at the current rate of $1.50 per 
share a year. 

Financial Statement_as of July 1 1928 (Giving effect to the Acquisition, &c.). 


Assets— | Ltabtlities— 
MII sic: cun toss tighink on Aighad le iienn iki $214,827 | Current liabilities..._..---.--. $229,625 
Accrued int. on savings acc’t.-. 308 ' Reserve for taxes_...-..----- 18,828 


Accounts receivable. ...--.-- are | Capital stock and surplus (rep- 


Notes receivable. ...-..-----.- 573 resented by 66,000 shares of 
Inventories... .....---.--c-<- 746,626 com. stk. without par value) 1,818,983 
Accrued int. on investments. - 73 

Investments. ....-..-.------ pete 

Deferred charges--...--.---- ' —_—_—— 
i, fl ee 698,511! Total (each side) ------.---- $2,067,436 


Bethlehem Properties, Inc.— Merger.— 
A certificate has been filed at Albany, N. Y., merging this company and 
One East Fifty-fifth Street Corp.—V. 127, p. 263. 


Borden Co.—Acquisition Announced.— 

The company announced Oct. 3 that negotiations had been cem- 
pleted for the acquisition of the Kennedy Dairy Co. of Madison, Wis.; 
the Clover Leaf Milk Co. of Chicago and the Thompson Malted Milk Co. 
of Wisconsin. f 

Pres. Arthur W. Milburn says: ‘“The Thompson product is ely dis- 
tributed in package form, whereas the Borden product is bulk; thus, the 
Thompson company reaches a different class of consumer and to a large 
extent its sales are Concentrated in territory heretofore undeveloped by the 
Borden Co. There are two plants, one in Waukesha, Wis., and the other 
about to commence operations at Trenton, Ontario, Canada. The latter 
enjoys a particular strategic position, not only with respect to production 
and sales in Canada, but also as to export sales. It is also note worthy 
that this is the only malted milk plant now operating in the Dominion. 
The business will be continued in the name of the Thompson’s Malted 
Milk Co. under vitually the same management to which the company owes 
its present success. 

“The Kennedy Dairy Co. is regarded very highly and is engaged in the 
distribution of fluid milk as well as the manufacture and sale of a high 
grade ice cream in the city of Madison, Wis. ‘The business will be con- 
tinued in the name of the Kennedy Dairy Co. under the presidency of A. H. 
Kramer, and will assume its logical place with our other units in that 
territory. 

“A farther move in the extension of our business in the beng | of Chicago 
is the acquisition of the Clover Leaf Milk Co. The company kas operated 
successfully as fluid milk distributors on Chicago’s South Side for a number 
of years and will serve to further augment our business in this section. 
The company will be merged with the Borden’s Farm Products Co., of 
Illinois. 

“All the acquisitions mentioned above have strong potentialties and 
we believe are logical aditions to our company. The consideration as to, 
all of the above has been Borden Co.’s stock.’’—See also V. 127, p. 1811 


Borg-Warner Corp.—Larnings— 

The company reports net profits for the eight months ended August 31 
1928 of $30,285,844 after charges, depreciation and Federal taxes. This is 
equivalent after allowing for the three months’ dividend requirements on 
$3,500,000 new 7% preferred stock, to $7.38 a share (par $10) earned on 
410,000 shares of common stock. On August 31,1928, cash on hand was 
$3,400,000.—V. 127, p. 1256. 


(S. F.) Bowser & Co.—Omits Common Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable at this time on the outstanding $2,025,1 common stock, par 
$100. The last Suto made on this issue was 144% on July 2 1928. 
—V. 120, p. 3190. 
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Boyshform Corp.— Stock Offering.— 

Kirby, Reed & Co., Inc., have underwritten 50,000 shares of participating 
reference stock and 25,000 shares of common stock, both of no value. 
t is expected that the stock will be publicly offered next week in units of 

2 shares of the preference stock and one share of common. 

The corporation was incorporated in Delaware in 1927 to take over the 
Brassiere Co., organized in 1919. The trademark 
*‘Boyshform’ advertised in every section of the country and is 
internationally known. The company owns and occupies a modern brick 
and steel fireproof building of 30, square feet, located at 147th St. and 
Concord Ave., N. Y. City. The plant is equipped with up-to-date labor 
saving machinery and present capacity is about $3,000,000 per year. 

The proceeds from the sale of this issue will be used for expansion and 
other corporate purposes. The company plans to acquire other nationally 
known companies manufacturing kindred lines. 


Brooklyn Properties Corp.—Protective Committee.— 

As a result of three successive defaults in the payment of principal or 
interest on the first mortgage 64% serial gold loan certificates, holders 
of these securities in a notice issued Oct. 4 a newly formed protective 
committee, are urged to deposit their holdings immediately with the 
Fidelity Trust Co., 120 Broadway, New York as depositary, for the en- 
forcement of their rights and the protection of their interests. 

The protective committee headed by Albert F. Beringer, chairman and 
including Harold C. Knapp, Nathaniel F. Glidden, Harold F. O’ Keefe 
and Clarence E. Hale, points out in its notice. that not only has the cor- 
poration defaulted in the payment of the principal due Oct. 1 1927; in the 
payment of interest due April 1 1928 on outstanding certificates and in 
the payment of installments of both principal and interest due on Oct. 
1 aad but that it also has unpaid real estate taxes upon its mortgaged 
properties. 

he notice to certificate holders further states that no de t will be 
accepted by the committee after Nov. 1, next, except in the discretion 
of the committ7e and on such terms as it may impose. 

John 8. Prigge, 115 Broadway, New York Is secretary of the committee 
end sos. a & Lehman, 111 Broadway, New York are counsel.— 

. » De 5 Py 


(Edward G.) Budd Mfg. Co.—Rights.— 

The common stockholders of record Oct. 5 have been given the right 
to subscribe on or before Oct. 23 for 98,224 additional shares of common 
stock (no par value) at $21 per share, in the ratio of 2 new shares for every 
5 shares held. This issue has been underwritten. 

Treasurer William B. Read says in part’ ‘‘The company has been 
operating at moderate volume and with rezular profits for the last eight 
Tete as profits for the eight months, up to Sept. 1 have totaled 

“The volume of business has grown during the year and we now have 
schedules from our customers which should greatly increase our output 
by Jan. 1. This should, of course, be reflected in the profits of the com- 
pany. 

“This increased volume of business will absorb a substantial amount of 
working capital, and it is desirable to provide this working capital through 
the issuance of stock.’’—V. 127, p. 413. 


Bunker Hill & Sullivan Mining & Concentrating 
Co.—Extra Dividend of 50 Cents per Share.— 


The directors have declared the usual extra dividend of 50c. per share 
and the regular monthly dividend of 25c. per share, both payable Oct. 4 to 
ne gt te Sept. 29. Like amounts were also paid on Sept. 4 last. 
—vV. ,?P. a 


Burmah Oil Co., Ltd.—Debentures Offered—To Acquire 
Interest in Shell Transport & Trading Co., Ltd.— 


The company, according to London dispatches, is offering £4,000.000 
of 5%% debentures at par to holders of preference and common shares, in 
order to acquire a block of 833,333 ordinary shares of the Shell Transport 
& Trading Co., Ltd., at £5 1-16 a share. The Shell shares carry richts 
to take up one new share for each five held. which will bring Burmah's 
tetal holdings in the Shell company to 1.000.000 shares. 

The debentures are redeemable at par in 1953 or at 102 on or before 
Jan. 1934. at the option of the company, and carry rights any time up 
to November 1933 to exchange for common shares of the Anglo-Persian 
Oil Co. stock held by Burmah on the basis of one share for each £6 deben- 
tures. In order to effect this exchange, the Burmah company is forming 
a voting trust, entitled Boc-Anglo Persian Share Trust, Ltd., to take 
ever 700,000 shares of Burmah’s holdings of 3,561,990 shares of Anglo 
Persian £1 par common stock.—V. 126, p. 3595. 


Burns Bros.—Listing.— 

_ The -ew York Stock xchange has authorized the listing of 2,635 addi- 
tional shares of class A common stock (auth. 100,000 shares) and 2,633 
additional shares of class B_ common stock (auth. 100,000 shares), on 
efficial notice of issuance and payment in full making the total amounts 
applied for 100,000 shares of class A common stock and 100,000 shares of 
class B common stock. 

The directors at a meeting held Sept. 21, authorized the issuance and sale 
to bankers of 2,635 shares of class A common stock and 2,633 shares of 
class B common stock for cash at a price not less than $115 and $35 per 
share respectively, pursuant to a contract therefor. 

The vroceeds from the sale of the 2,635 shares of class A common stock and 
from the 2,633 shares of class B common stock, applied for, will be used for 
general corporate purposes.—V. 127. p. 826. 


Burroughs Adding Machine Co.—Special Cash Divi- 
dend.—The directors on Sept. 28 declared a special dividend 
of $1 a share on the no par value common stock, payable 
Oct. 31 to holders of record Oct. 16. On Aug. 17 last a 25% 
stock dividend was paid, while on Sept. 10 the regular quar- 
terly cash distribution of 75 cents per share was made. (For 
record of dividends paid since 1905 see Industrial Number of 
hrs and Industrial Compendium,” page 31.)—V. 127, 
Dp. ‘ 


Calumet & Arizona Mining Co.—Copper Output.— 
28. 1927. 1926. 





19 1925. 
4,132, 3,728.000 3,474.000 3,788.000 
4,082,000 3.000.000 3,590,000 3,068.000 
4,038,000 5,408.000 4,020.000 3,416,000 
4,204.000 3,482.000 3,876,000 5,196,000 
5,452,000 4,844,000 4,908,000 4,410.000 
3,982.000 4,150.000 4,208.000 3,848.000 
3,186, 3,722.000 3,322,000 3,752,000 
4,410,000 5,154,000 3,920,000 3,940,000 
September - - ------ 4,674,000 3,614,000 3,586,000 4,966,000 


—V. 127, p. 1393. 


Canadian Bank Stocks, Inc.—Report.— 
Roy A amen. P emp meer says: P 
6 net results o € operations during the period from Oct. 1 1927 to 
Oct. 1 1928 indicate catunas applicable to distribution from dividends, 
capital increment and rights received but not exercised totaling $1.30 for 
each Investment Trust certificate outstanding. 

Total disbursement in the way ot dividends to the stockholders during 
this s petted of time has been $1, the undistributed surplus being used to 
exercise rights to subscribe to the shares of the Bank of Toronto at $200 
per share, which shares have a market value of approximately $300. It 
was deemed more profitable for the Trust to use the funds in this manner 
than to distribute them at the present moment: and when the obvious 
profit of this transaction shall have been taken, consideration will then be 
Grente = distribution of same to the holders of the Investment Trust 

Since the Trust has peen formed and the original securities purchased for 
their account, the Bank of Toronto has raised its dividend from 12% to 
13% and has offered to its shareholders valuable rights as above mentioned; 
and the Canadian Bank of Commerce has offered the holders of Standard 
Bank of Canada an equal exchange of share for share to effect the merger 
of these institutions. The trust has been a holder of both of these 
- me has benefitted by the developments as indicated.—V. 





Canadian Bronze Co., Ltd.—To Split Up Shares.— 

The stockholders will vote Oct, 18 on increasing the authorized common 
stock, no par value, from 50,000 shares (40,000 shares outstanding) to 
100,000 shares. It is proposed to issue two new shares in exchange for 
each common share owned.—V. 126, p. 2970. 


Chevrolet Motor Co.—Production of Cars & Trucks.— 


1928—. .—1927. Increase.| 1928—9 Mos.—1927. Increase. 
105,616 62,015 43 ,601/}1,100,723 652,754 447 ,969 
—vV.127,p. 1811. 


City Financial Corp.—Rights—Acquisition.— 

After a special mootins of the directors held last week, it was announced 
that all of the stock of the newly formed Consolidated Indemnity & Insur- 
ance Co., has acquired by the City Financial Corp. and that stock 
of the Insurance company will be offered to all stockholders of the City 
Financial Corp. of record Oct. 27, for subscription at $28.50 per share, 
at the rate of one share of Insurance stock for every two shares of class A 
or class B City Financial Corp. held.—V. 127, p. 1531. 


City Mfg. Co. of New Bedford.—Proposed Capital Dis- 
tribution of $50 Per Share.— 


As al meeting of stockholders will be held Oct. 11, to take action on 
the following recommendation of the directors: ‘“That one-half of the capital 
of the corporation be returned to the shareholders and that the capital 
stock be reduced from $750,000 to $375,000 by changing the par value of 
the shares from $100 a share to $50 a share, and to pay from the capital 
assets of the corporation to each shareholder $50 a share for each share of 
stock owned by him.”’” Payments will be made to holders of record Dec. 1. 

President J. E. Stanton, Jr., stated that the recommendation of the 
directors is the first step in a process of orderly liquidation. If conditions 
continue as at present, he added, complete liquidation of the plant will 
probably follow.—V. 127, p. 686. 


Claude Neon Federal Co.—Separate Suits Filed.— 

Separate suits for a manent injunction and for an accounting against 
the France Neon Corp. and the Chicago Neon Sign Co., covering the 
manufacture, lease and sale of Neon tube signs, were filed in the U. S. 
District Court in Chicago on Sept. 26, by the Claude Neon Federal Co. 
and the Claude Neon Lights, Inc. 

The suits are based on the Georges Claude patent covering the system 
of illuminating by luminescent tubes and follow a decision of the U. 8. 
Circuit Court of Appeals for the Second Circuit, New York, holding the 
patent valid and infringed by Rainbow Lights, Inc. 

The Claude Neon Federal Co. is owned two-thirds by the Federal Elec- 
tric Co., of which Samuel Insull is Chairman, and one-third by Claude 
Neon Lights, Inc. The company operates in Arkansas, Illinois, Iowa, 
Kansas, Kentucky, Louisiana, Minnesota, Mississippi, Missouri, Nebraska, 
ae Ts = South Dakota, Tennessee. Texas and Wiscon- 
sin.—V. » Ds 


Club Aluminum Utensil Co.—~Sales.— 
Month Ended Sept. 30— 1927. 
$536 ,000 


1928. Increase. 
nda ste ceeds dices abate ance $802 ,000 


$266,000 


Colgate-Palmolive-Peet Co.—Transfer Agent.— 

The wuaranty ‘Crust “lo. of New York has been appointed transfer agent 
in New York for 300,000 shares of preferred stock, par $100, and 3,000, 
shares of common stock, without par value.—V. 127, p. 552. 


Collins & Aikman Corp.—£arnings.— 
Earnings 6 Months End. Aug. 31 1928— 
Gross profit 
Reserve for tax & depreciation 


Net profit 
Preferred dividends 


$927 593 
11,600 


ee ae ee eee eee 75,112 

Ns ok ee ee a ee Ome ea ae $440,881 
Earns. per shr. on 591,833 shs. com. stk. (no par)_----------- $0.87 
—V. 127, p. 265. 


Commercial Investment Trust Corp.—Teztile Subs. 
Improving—Opens Eightieth Office.—_ pat 

Peierls. Buhler & Co., Inc., recently acquired textile division, reports 
volume for September shows a considerable increase over the corresponding 
month of last year, and that the first nine months peried shows a satis- 
factory increase over the preceding year. 

This corporation, through its subsidiary C. I. T. Corp., announces the 
opening of local offices at Jersey City, N. J., Greenville, S. C.. Erie, Pa., 
Poughkeepsie, N. Y., Nashville, Tenn., and Utica, N. Y. It now main- 
tains 80 complete branch offices serving every part of the country, in ad- 
dition to its foreign activities.—V. 127, p. 1394, 1811. 


Commonwealth Casualty Co., Philadelphia.— Listing. 
The Philadelphia Stock Exchange has authorized the listing of $1,100, 
110,000 shares of the par value of $10 each) of capital stock, transferable 
at the office of the company, 523 Chestnut St., Philadelphia, Pa., and 
registered by the Provident Trust Co., Philadelphia. 


Congregation of Saint Joseph’s Roman Catholic 
Church, Baton Rouge, La.—Bonds Offered.—Hibernia Se- 
curities Co., Inc., and Canal Bank & Trust Co., New Orleans, 
are offering $300,000 Ist mtge. 5% serial gold bonds at 100 
and interest. 


Dated Aug. 1 1928: due serially Aug. 1 1950-49. Denom. $1.000 and 
$500. Principal and int. (F. & A.) payable at Hibernia Bank & Trust Co., 
New Orleans, trustee. Callable all or part on any int. date at 102 and int. 
upon not less than 30 nor more than 60 days’ published notice. 

These bonds are the direct obligation of the Convregation of Saint 
Joseph’s Roman Catholic Church, Baton Rouge, La., and are secured by a 
first mortgage on property belonging to the congregation located in Baton 
Rouge, La., adjoining the retail business and financia! district of the city. 

Saint Joseph’s Church was formerly known as ‘‘La yelesia de los dolores 
de la Virgen’’ (Church of our Lady of Sorrow) and is one of the oldest 
churches in the United States, having been organized during the Spanish 
regime. The present name was given to the church in 1822, when the old 
church was rebuilt. The present membership of the congregation is 3,750. 
The weekly attendance of adults is approximately 2,600. Several years 
ago the Church of Saint Joseph was rebuilt, enlarged and equipved with 
new furniture, fixtures and organ at a cost considerably in excess of $200,000. 
The congregation paid this whole amount in less than four years. This 
church is in charge of Rev. Father F. L. Gassler, under the supervision of 
Most Reverend Archbishop John W. Shaw, Bishop of the Roman Catholic 
Diocese of New Orleans, who is ex-officio president of the Congregation 
of Saint Joseph’s Roman Catholic Church. The present school site came 
to the church through a Spanish grant. In May 1928, the President of the 
United States signed the act by which the title in fee simple was vested in 
the Congregation of Saint Joseph’s Church. 

The property mortgaged to secure these bonds consists of two parcels: 
(1) The main church building located on ground measuring 180 feet in 
Main St. by 210 feet on Church St. Main St. is the principal Fast and 
West business street, and this property is only one block from Third St. 
and two blocks from the center of the business section. The church building 
is of Gothic design and is of massive stone construction. 

(2) The school property, measuring 497 feet on North St. and 214% 
feet on College ave., is one block from the church building which faces 
Main St. The present frame buildings will be replaced by up-to-date fire- 
proof brick structures from the proceeds of this financing. The improve- 


ments will consist of three units; the school building proper, the residence 
for the Brothers of the Sacred Heart, and a gymnasium with the latest 
modern appliances for such buildings. There has been deposited in escrow 
with the Bank of Baton Rouge, the Louisiana National Bank and the 
Union Bank and Trust Co. all of Baton Rouge, La., the sum of $291,438 to 
insure the completion of such structures and the payment therefor. 
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Consolidated Lead & Zinc Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividends on the class 
A and B stocks which ordinarily are d at this time. The last dividend 
was 25 cents per share on each class 0: pam get on July 1, prior to which 
no dividends were paid since April 1 1927.—V. 127, p. 828. 


Container Corp. of America.— Stock Increased.— 

The stockholders on Oct. 2 increased the authorized class A common 
stock (par $20) frem 350,000 shares to 600,000 shares and the authorized 
class B common stock (no par value) from 590,000 shares to 1,200,000 
shares.—V. 127, p. 1531. 


Conveyancers Title Insurance & Mortgage Co.— 
Certificates Offered.—Kidder Peabody & Co., The Shawmut 
Corp. of Boston and Jackson & Curtis are offering at 
9814 and int. to yield 5.40% $2,000,000 5 year insured Ist 
mtge. 5% certificates Series ‘‘A’’. 


Dated Oct. 1 1928; due Oct. 1 1933. Int. distributed April 1 and Oct. 1 
at the office of Conveyancers Title Insurance & Mortgage Co., 30 State St., 
Boston, Mass. Denom. $100 and multiples thereof fully registered as to 
principal and interest. Not callable, in the event of the death of a registered 
holder of these certificates and upon written notice from his legal represen- 
— the company agrees to purchase the certificates at par and accrued 
nterest. 

Data from Letter of Preston S. Cotten, Vice-Pres. of the company. 

Company incorp. in Mass. in 1889 under the name of The Conveyors 
Title Insurance Co. by a group of men well known in financial and _ real 
estate circles. Its present capital and surplus total $2,200,000. Since 
1893 the company has eng: in the business of lending money on first 
mortgages on real estate, and in selling its mortgages and mortgage securi- 
ties ing the company’s insurance of principal and interest. During 
that time the company has sold over $55,000,000 of insured mortgages 
and mortgage securities, of which over $40,000,000 have matured and been 
paid. No holder of these securities has ever lost a dollar of principal or a 
day's interest. 

Certificates.—These insured first mortgage certificates represent undivided 
interest in certain notes secured exclusively by first mortgages on improved 
real estate located in Mass. Notes and mortgages in amount equal to the 
outstanding certi‘icates are deposited with The National Shawmut Bank 
of Boston as depositary. The first mortgages deposited as security for 
these certificates are limited to mortgages on completed structures such as 
Private residences, two and three-family houses, stores, apartment houses, 
and business blocks. 


Investors’ Insurance.—Holders of these certificates are isured against ef 
less of principal and interest by the Conveyancers Title Insurance 
Mortgage Co. These certificates are, therefore, doubly secured: first, 
by sound first mortgages on real estate: and secondly, by the insurance 
of an old, experienced and well-established company of large resources. 

_ State Supervisiom.—Company’s business is carried on under the super- 
vision of the Insurance Commissioner of the Department of Banking and 
Insurance of the Commonwealth of Massachusetts, being subject to the 
inspection and audit of that Department. 


(W. B.) Coon Co., Rochester, N. Y.—Pref. Stock Offered. 
—E. W. Clucas & Co., and Pirnie, Simons & Co., Inc., are 
offering $1,000,000 7% cumulative preferred stock (with 
common stock purchase warrants) at 101% and div. to yield 
6.89 4. The bankers are also offering 30,000 shares common 
stock at $41.50 per share. 


Preferred as to dividends, and in the event of liquidation preferred as to 
assets to the extent of $110 a share and divs. Red. all or part at $110 a 
share and divs. Dividends payable quarterly, cumulative from Aug. 1 
1928. , Company agrees to acquire on or before each Dec. 31 beginning with 
Dec. 31 1929, by redemption or purchase, at least 3% of the largest par 
amount of preferred stock ever outstanding. Transfer Agent, Chase 
National Bank, New York. Registrar, Guaranty Trust Co., New York. 

Stock Purchase Warrants.—Of the common stock purchase warrants to 
be outstanding, there will be attached to the certificates of preferred stock 
of this issue warrants detachable after May 1 1930 entitling the holder to 
purchase one share of common stock for each share of preferred stock held 
at $45 a share to and including Sept. 15 1933, after which the warrants 
will be void. 

Capitalization— Authorized. Outstanding. 
7% cumul. pref. stock ($100 par)___________- $1,000,000 $1,000,000 
Common stock (no par) *80,000 shs. 60,000 shs. 

* a shares reserved against outstanding common stock purchase 
warrants. 


Data from Letter of E. B. Bronson, President of the Company. 


Company.—A New York corporation, was organized during 1912 as an 
outgrowth of a business originally founded in 1891. Company is engaged 
in the more stable segment of the women’s shoe industry which gives 
greater emphasis to foot comfort and shoe service than to “high style.”’ 

Company maintains its own sales organization and sells directiy to the 
retailer. Over a period of years the company has secured a wide distribu- 
tion among retailers by reason of its long established policy to carry large 
stocks in an extremely wide range of sizes. The shoes manufactured by the 
company are sold under its own trademarks. 

The manufacturing plant of the company is modern in every respect, 
permitting the most efficient operation. The plant is well located in the 
manufacturing and business section of the City of Rochester. It is adapt- 
able to many and varied uses. 

Earnings.—Net profits of the company available for dividends, for the 
four years and six months period ended June 30 1928, after providing for 
depreciation, and after eliminating mortgage interest and non-recurring 
neaene ne deducting Federal income tax at the current rate of 12% have 

n as follows: 


Times Earnings Equivalent 

' Preferred After Preferred Each Share 

Calendar Years— Net Profits. Dividend. Dividends. Com. Stock. 
2S -110 2.65 $116.110 -93 
J ae 245,373 3.50 175,373 2.92 
J 7S 313,223 4.47 243 ,223 4.05 
OO eee 359,905 5.14 289,905 4.83 
1928 (6 mos.)_-.--- 151,142 4.31 116,142 1.93 


For the four years and six months period shown above, net profits 
averaged 3.99 times the annual dividend requirements of the preferred 
stock presently to be outstanding. For the same period such average net 
profits, after deducting the dividend requirements of the present issue of 
preferred stock, were equivalent to $3.48 a share on the common stock 
presently to be outstanding. 

Assets—According to the balance sheet as at June 30 1928 net tangible 
assets were equivalent to more than $197 a share and net current assets 
were equivalent to more than $117 a share of the preferred stock presently 
to be outstanding. The ratio of current assets to current liabilities as at 
that date was greater than 7.7 to 1. One of the company’s most valuable 
manufacturing assets is in the form of lasts, dies and patterns. These 
assets are carried on the books at the nominal value of $1. 

Purpose.—This issue does not represent new financing on the part of the 
company, except that certain outstanding funded debt and preferred stock 
of the company will be retired without expense to it. 


Initial Dividend .— 
The directors have declared an initia] quarterly dividend of 70 cents per 
share on the new common stock, payable Nov. 1 to holders of record Oct. 22. 


Coos Bay Lumber Co.—Pays Accrued Dividends.— 

The executive committee has authorized the payment of $15.75 per share 
as of Oct. 1 on the first pref. stock, clearing up accumulated dividends. 
This stock replaced the bonds of the old Pacific States Lumber Co. in the 
reorganization.—V. 127, p. 1257. 


Coty, Inc.—To Increase Capital—300% Stock Dividend— 
New Stock to Placed on a $2 Annual Dividend Basis. 


The stockholders will vote shortly on increasing the authorized capital 
stock from 459,300 shares, no par value, to 2,500,000 shares, no par value. 

Contingent upon the approval of this increase, the directors have de- 
clared a 300% stock dividend upon the outstanding 327,762 shares of 
capital stock, payable Nov. 20 to holders of record Nov. 10. 





The directors also declared a sty | dividend of 50 cents per share on 
the increased stock as well as an extra dividend of the same amount, both 
payable Dec. 31 to holders of record Dec. 17. The company has heen 

ying cash dividends on the present stock at the rate of $5 a share annually 

he directors annow that “provided the business of the corporation 
remains favorable the 6% stock dividend paid in 1928 will be continued 
as a wv of the com y_on the total increased number of shares out- 
stan .” (See V. 126, p. 1359) .—V. 127, p. 1108. 


Cox Stores Co., Inc.—Sales.— 

Monih Ended Sept. 30— 1928. 1927. Increase. 
tate sinh wed de ohin wee wek $343,193 $235,856 $107,337 

Credit Alliance Corp.—Ertra Dividend of $1.25.— 

The directors have declared the regular quarterly dividend of 75c. a 
share and an extra dividend of $1.25 a share on both common and class A 
stocks. Like amounts were paid on Oct. 15 1927 and on Jan. 15, April 15 
and July 15 last, while on July 15 1927 an extra dividend of $1 a share was 


paid. 
Both dividends (just declared) are payable Oct. 15 to holders of record 
Oct. 3.—V. 127, p. 1257. 958. 


Crown Zellerbach Corp.—Status, &c.— 

Corporation was organized in 1924 in Nevada as a holding company under 
the name of Zellerbach Corp. Upon acquisition of the stock of the Crown 
Willamette Paper Co. in 1928, the name was changed to the present style. 
Corporation owns the common stock of the Crown Willamette Paper Co. 
and directly or ae owns all capital stock, except $13,850 (par value) 
Northwestern Power & Light Co. pref. stock, of the following corporations: 
American Investment & Realty Co. Olympic Paper & Power Co. 
Graham Island Timber Co., Ltd. Sanitary Products Corp. 

National Paper Products Co. Washington Pulp & Paper Corp. 
Northwestern Power & Light Co. Zellerbach Paper Co. 

Corporation also owns a substantial interest in the Valve Bag Co., a 
subsidiary of the Bates Valve Bag Corp. 

National Paper Products Co. owns 50% of the voting common stock, 
approximately 44% of the class A stock and approximately 40% of the 

referred stock of Fibreboard Products, Inc., and Crown Willamette 

aper Co. owns 92.11% of the common stock and 67.12% of the preferred 
stock of Pacific Mills, Ltd., and owns the entire capital stock of Western 
Waxed Paper Co., Western Transportation Co., Pacific Coast Supply 
Co., and Canadian Crown Willamette Paper Co. 

The business of the corporation and its subsidiaries consists primarily 
in the manufacture and sale of paper and paper products. The properties 
of the corporation and its subsidiaries include: 

1. Timber lands in the United States carrying more than five and one- 
half billion ft. of timber; and timber licenses and pulp leases to and fee 
ownership of more than three and one-half billion feet of timber in Canada. 

2. Hydro-electric power developments at West Linn, Ore.; Port Angeles, 
Wash.; Ocean Falls, B. C.; and water power developments at Floriston, 
Calif.; Lebanon, Ore.; and Camas, Wash. 

3. Paper and pulp mills at Floriston, Calif.; Lebanon and West Linn, 
Ore.; Camas, Port Angeles and Port Townsend, Wash.; Carthage, N. Y.; 
and Ocean Falls, B. C., having an annual capacity of approximately 
465,000 tons of paper. Partly owned paper board and pulp mills at Antioch, 

Angeles and Stockton, Calif.; Port Angeles and Sumner, Wash., having 
an annual capacity of approximately 186,000 tons of box board and box 
board products. 

4. Converting plants at Los Angeles, Oakland and San Francisco, Calif.; 
Portland, Ore.; Camas, Wash.; and Carthage, N. Y. Partly owned con- 
verting plants are at Antioch, Los Angeles, San Francisco and Steckton, 
Calif.: Port Angeles and Sumner, Wash.; Honolulu and Kahului, T. H.; 
Philadelphia, Pa. 

5. Distributing warehouses at Fresno, Los Angeles, Oakland , Sacramento, 
San Diego, San Francisco, San Jose and Stockton, Calif.; Bugeme. 
Portland, Ore.: Seattle and Spokane, Wash.; Reno, Nev.; and Salt ke 
City, Utah. Sales offices are maintained in 15 other cities in the United 
States. 

The products of the corporation include newsprint, sulphite and kraft 
wrapping papers, tissue papers, waxed papers, paper bags, and fruit wraps, 
and such paper products as solid fibre, and corrugated containers, litho- 
graphed cartons, folding and stiff boxes, paper cans, oyster pails, and the 
nationally known brands of Public Service Towels and No-Waste Toilet 

issue. In addition to products manufactured by the corporation and 
subsidiaries, the distributing warehouses are agents for a full line of printing 
and wrapping papers. 

The $5. dividend cumulative preferred stock are in shares without par 
value. Preferred as to assets and cumulative dividends. NNon-redeemable 
for three years from the date of issuance and then redeemable in whole or in 
part on any dividend payment date at $102.50 per_share and accrued 
dividends. Dividends payable quarterly on March 1, June 1, September 1 
and Dec. 1. Dividends exempt from present normal Federal income tax. 
Transfer Office: Crown Zellerbach Corp., San Francisco, Calif. and the 
National City Bank, New York. Registrar: Wells Fargo Bank & Union 
Trust Co., San Francisco, Calif., and National Bank of Commerce, New 


York. 
Capitalization as of July 31 1928. 
After giving effect to the issuance of stocks provided for under the 
reorganization plan.] 
orn yeh ew Omnen en: 

Conv. cum. $6 div. preferred stock (no par) ---~. *120,000 shs. A shs. 
$5 div. cum. pref. stock (no par value)-_-..----- 200,000 shs. 193,955 shs. 
Common stock (no par value)-_-....--.-.----- 2,000,000 shs. 1,969,.774shs. 

* The amended articles of incorporation provide that no more of the auth- 
orized but es once cumulative $6 dividend preferred stock 
may at any time be issued. 

The management of the corporation is in the hands of the following 
officers: I. Zellerbach, Pres.; Louis Bloch, Chairman of the board; M. R. 
Higgins, Chairman of the Executive Committee; Edward M. Mills, A. B. 
Martin, J. D. Zellerbach, Executive Vice-Presidents; H. L. Zellerbach, 
Vice-President, who, together with the following, compose the board of 
directors: J. Y. Baruh, M. M. Baruh, Charles R. Blyth, Herbert Fleisch- 
hacker, Henry C. Olcott, James H. Schwabacher, George 8. Towne. 
See also V. 127, p. 1681. 


Crum & Forster Insurance Shares Corp.—£zira Div.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
common stock, par $10, payable Oct. 15 to holders of record Oct. 10. 
A 5% stock dividend is payable in class B common stock on Nev. 5 to 
holders of record Oct. 25.—V. 127, p. 1812. 


Crystal Oil Refining Corp.—Earnings.— 








Period End. Aug. 31— Month. 8 Months. 
Pi ken SN ol gt ae ee $526.428 $4,002,896 
Operating e : og gage soe rnnmecnenhrann yee 446 op 5.0m oes 
] apaedeeae pe ea— e  Soee 

ee ne ey oe ae eee eee ae $68 839 $342,544 

EE ey ee” 12,681 101,448 

Bal. avail. for com. stock & reserves - - --------- $56,158 $241,096 
eres. per share on 102,987 shares com. stock - - - - - $0.55 $2.34 


—V. 126, p. 4087. 


Curtiss Flying Service, 
Portland, Me., Airport.— 


Operations of this corporation recently organized to establish a nation- 
wide airplane taxi service in connection with a chain of airports and train- 
ing schools for aviators, were inaugurated last week at the Portland, Me., 
airport. 

stablishment of the airport at Portland constitutes the first link in 
the chain of 25 which the corporation will operate at the start. his 
number will be increased as the service progresses, and negotiations are 
already under way for the establishment of additional fiel throughout 
the country, according to President Casey Jones.—V. 127, p. 1812. 


Inc.—Opens Up Service at 


Davega, Inc., New York.—£Exztra Dividend—Sales.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share, both pay- 
able Nov. 1 to holders of record Oct. 15. An extra distribution of like 
amount was ma/le in February last. 
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Sales for Month and 9 Months Ended Sept. 30. 
1928—Sept.—1927. ncrease. 1928—9 Mos.—1927. 
$320,893 Sta $63,285 $2,525,351 $2,104,591 
—V. 127, p. 1532. 


Davison Chemical Co.—Acquires Phosphate Co.— 

The company has purchased the controlling interest of the Read Phos- 
phate Co., one of the largest independent fertilizer companies in the United 
States with plants located at Charleston, 8. C., Cordele, Ga., Nashviile, 
Tenn., and New Albany, Ind. 

The company also acquires the controlling interest in the Welch Chemical 
Co. of Columbus, O., and the Porter Fertilizer Works of Atlanta, Ga. 

The main offices of the Read Phosphate Co. are located at Savannah, 
Ga., of the Welch Chemical Co. at Columbus, O., and of the Porter Fer- 
tilizer Works at Atlanta, Ga. These offices, together with the present 
managements, will be continued as heretofore. 

In acquiring control of these 6 plants, with a combined output of approxi- 
mately 180,000 tons and adding the tonnage it already has from its Balti- 
more and 16 other plants, the Davison company brings its total tonnage 
in line with that of the largest companies in the industry. 

A. C. Read, president of the Read Phosphate Co., has been elected a 
director of Davison Chemical Co. 

The Davison company has also purchased the properties of the Gulfport 
Fertilizer Co. at Gulfport, Miss. This plant at present has a capacity 
of approximately 30,000 tons a year and will, as the business grows, be in 
creased by the Davison company, affording another outlet for super- 
phosphate from the latter company’s plant at Baltimore.—V. 127, p. 1394. 


DeForest Phonofilm Corp.— ‘Sale Confirmed.— 

Acquisition by the General Talking Pictures Corp. of the entire assets of 
the DeForest Phonofilm Corp. was confirmed Oct. 2 when the directors of 
the DeForest Corp. accepted terms previously proposed but undisclosed. 
All pateats, both granted and pending, of Dr. Lee DeForest are included in 
the assets of the DeForest Co. ong the sound pictures produced under 
the Phonofilm system are the receptions to Lindbergh and Byrd upon the 
return of these aviators from their historic flights to Europe. The General 
Talking Pictures Corp. was organized recently for the purpose of acquiring 
the rights to Phonofilm and making it a large factor in the sound-picture 
field.—-V.. 123, p. 2396. 


Detroit & Canada Tunnel Co.—Contractors Ahead of 
Schedule.— 


Construction of the vehicular tunnel! under the Detroit River, begun in 
June, has progressed to the extent that the first of 10 sections will be 
placed early next month, it has been announced by bankers for the com- 
pany. 

Operations have been speeded up wherever possible, it was said, to rush 
completion of the project so as to relieve traffic congestion on one of the 
chief motor arteries between Canada and the United States. If the present 
rate of activity can be maintained, it is hoped the tunnel can be completed 
in a year or 15 months. Erection of terminals could then be completed by 
the Spring of 1930.—V. 126, p. 3598. 


Detroit City Service Co.—Earnings.— 


Consolidated Earnings Statement for Year Ended June 30, 1928. 
oe eB I EEE Se EE Se err ere $2,522,501 
De ee ee EF Oe eee Peres eee a 718 
Interest on lst mortgage bonds 279,500 
Interest on bank loans & notes 81,650 


eee BENET OE IAS: os in os kn Zo a Dadobinwcnuccuews $339,572 
x This includes interest on divisional securities $56,101.—V. 126, p. 420. 


} Detroit Times (Times Publishing Co.).—Debentures 
Offered.—Halsey, Stuart & Co., Inc., and Union Trust 
Co., Detroit, are offering at 100 and int. $2,500,000 6% 
serial gold debentures. <«* -* om 


Dated Sept. 1 1928 and maturing in varying amounts each Sept. 1 from 
1931 to 1943 incl. Red. all or part by lot (if in part the last maturing series 
to be first redeemed) at any time on 45 days notice, at 102 and int. to and 
incl. Sept. 1 1942 and thereafter to maturity at 100 and int. Interest 
poyale M. & 8. at offices of Halsey, Stuart & Co., Inc. in Chicago and 

ew York without deduction for any normal Federal income tax now or 
hereafter deductible at the source, not in excess of 2% per annum. Denom. 
$1,000 and $500 c*. The company agr to reimburse the holders of these 
debentures upon proper request within 60 days after payment, for the 

rsonal property taxes in Penn. and Conn. not exceeding 4 mills, in Mary- 
and not exceeding 4% mills and in Calif. and the District of Columbia 
not exceeding 5 mills, per dollar per annum, and for the Mass. income tax 
not exceeding 6% of interest annum. ‘These refunds will apply only 
to residents in those states who have paid said taxes. The Debentures 
will be exempt from taxes in the State of Michigan. 


Data from Letter of Roger M. Andrews, Pres., Sept. 28. 


Company.—Incorp. in Mich. in 1921. Publishes the Detroit Times 
which has had one of the most remarkable growths in the history of Amer- 
ican newspapers. Starting with a circulation of less than 26,000 daily 
and no Sunday edition, it has increased its daily evening net paid circu- 
lation to more than 300,000 with the exception of Saturday, and its Sun- 
day circulation to more than 325,000. According to independent reports, 
it has shown an average gain in daily circulation during the last five years 
more than twice that shown by any other newspaper in Detroit. Average 
annual paid circulation for the last five years as shown by reports of the 
Audit Bureau of Circulation is as follows: 


Months Ended March 31— 


Increase. 
$420,760 














12 Daily* Sunday 
| EGER: See ee oe a 336,000 
Se ie te disk te sepia as oh 0 ip ask de as alae ag hem ae Skat od REE wale a See 291,585 317,650 
ILD es pith «tha ale w aah eke OR ws ides oa hla ee 234 ,626 281,560 
TAG > Sirs satis eae cans ghee alias id a ww al 216,962 248,560 
| ae e  TSe ea seueene 193,418 203 ,702 


* Saturday figures not included. 

Guaranty.—Unconditionally guaranteed as to the prompt payment of 
principal and interest by William Randolph Hearst. 

Provisions.—Indenture will provide, among other things, that real 
estate not required in the business may be sold and the proceeds therefrom 
will be applied either to the redemption of debentures or for the acquisition 
of buildings and (or) equipment to be used in the production of its news- 
paper. Company will covenant not to pay cash dividends except out of 
earnings subsequent to Sept. 1 1928 and will not, during the life of these 
debentures, place any mortgage on its properties, except as security for this 
issue, or create any additional funded indebtedness without first redeeming 
all of the outstanding debentures. The indenture will provide for the pay- 
ments to Halsey, Stuart & Co., Inc. of amounts sufficient to take care of 
the semi-annual interest and payments of principal of these debentures, 
such payments on account of interest prior to Sept. 1 1930 to be made 
30 days in advance of the respective interest payment dates, and after 
such date such payments on account of interest and principal to be made 
monthly; and that such payments when so made shall to such extent satisfy 
the obligation of the company. 

Purpose.—Proceeds will be used for the construction of a modern 6 
story building to house the newspaper organization of the Detroit Times, 
for the purchase of new equipment, for the retirement of obligations and 
for other corporate purposes. 

Earnings.—Net earnings of The Times Publishing Co. before deprecia- 
tion, amortization, Federal income taxes and interest have been certified 
by independent auditors as follows: 

Twelve months ended— 


I SA a he Ss ard wc eink aie « as tan $376 343 
pO kg a eee eee eae 
a ne Rc SS ata Ra 6b aE ain'w w odbc Oak's eider as 588,981 

MINING Seca ne a alas al edt ote said iki wins wen betes $461,103 


150,000 

Business and Property.—The company owns in fee or controls under 
long-term leases valuable metropolitan Detroit real estate comprising 
the major portion of the block bounded by Cass Ave., Bagley Ave., Grand 
River Ave. and West Park Place. Company wil! covenant in the indenture 
to erect a thoroughly modern six-story building which will be used in its 
entirety for the operations of the Detroit Times. Company wili purchase 
a substantial amount of new equipment and through the economies which 
ithopes to effect by use of the new building and equipment, should materiaiily 
increase profits. Company has recently increased the price of its evening 





aper from 2c. to 3c., resulting in an increase in net earnings, the entire 
efits of which are not reflected on the above earnings statement. 


All of the outstanding capital stock of the company, except directors’ 
= shares, is owned and controlled indirectly by William Randolph 
earst. 
Balance Sheet as at July 15 1928, Giving Effect to Sale of these Debentures. 
Assets— Ltantitttes— 
| a ee $323,754 | Bank loans. ............... $72,500 
Notes & accts. rec., less allow- Accounts payable. .....-.-.. 109.379 
Pi itiviiecensesaahdeous 467 ,607 | Accr. wages, int. & taxes ..--. 85,768 
Lk sts cin nadimnon 217,524/| Prov. for Fed. tax........-- 36,578 
Funds avail. for new bidg. & |6* serialgold debentures ... 2,500,000 
fe 1,400,000 | Due to affil. companies---- - 489,412 
Land & leaseholds (Jan. 1928) 1,406,674 Def. inc. & miscel. reserves .. 14,505 
Machy., eouip., furriture, &c. | Capital stock ----.-...---- a300,000 
(SOR: SUD bcnvedenctans 816,390 | Surp. (of which $506,941 - 
Bldgs. & warehouse equip. --- 205,052; earned surplus) ..-.-.------ 1,711.132 
Inventory of type metal. --- 27,565) 
Circulation & goodwill... .- 1} 
Land not used in operations - - 3,852 | 
Officers, emp]. & deposits with 
oe 18,917 
Due from affil. comparies --- 172,936 | RE = pS 
Deferred charges & prep. exp_ 229,001; Total (each side)...-.-..--. $5,319 275 


a 5,000 shares no par value. 


Dictograph Products Co., Inc.—Organized.— 
See Dictograph Products Corp’, below. 


Dictograph Products Corp.—Transfer of Assets—To 
Retire Pref. Stock—Dissolution Value of Common Stock 


$7.59 a Share.— 


it is announced that the Dictograph Products Co., Inc., a Delaware 
Corp., has been formed to take over the assets and to continue the business 
of Di raph Products Corp. No change of management, personnel 
or of business policy is involved in this reorganization. 

The Dictograph Products Co., Inc., has an authorized capitalization 
of 500,000 shares of no par value capital stock, of which 200,000 shares, a 
number uivalent to the outstanding common stock of the Dictograph 
Products Corp., will be presently outstanding. 

Under the reorganization plan, whereby the dissolution of Dictograph 
Products Corp. was authorized by its stockholders, the preferred stock 
was called for redemption at $120 per share and accrued dividends. Com- 
mon stockholders were offered the option of exchanging their stock on a 
share for share basis with that of the new company or of accepting $7.59 
per share, the dissolution value arrived at by Certified Public Accountants. 

P. W. Andrews is President of the new company.—V. 126, p. 1818. 


Dodge Brothers, Inc.—Pref. Stock Called.— 

Notice has been received by the New York Stock Exchange of the calling 
for redemption of the preference stock of Dodge Bros., Inc., on Jan. lo 
1929 at 105 and divs. Said stock should be surrendered at the National 
City Bank, 55 Wall 8t., N. Y. City. 

Arrangements have been mede (subject to termination without notice) 
whereby in advance of the redemption date any holder of preference 
stock may surrender (as above stated) the certificate or certificates repre- 
senting such stock for redemption and receive 105 and divs. from July 15 
1928 to the date of such surrender. See also V. 127, p. 1812. 


Dome Mines, Ltd.—Gold Output (Value) — . a- 
Sept. Aug. July. June. ay. pril. March. 
$316.865 $315 850 $305,455 (329,193 $300,687 $275,941 $310,262 
—V. 127, p. 958. 
Du Pont Motors, Inc.—Righis.— 
The stockholders of record Sept. 28 have been given the right to subscribe 


at $4 a share for additional — stock (no par value) to the extent of one 
share for every five shares held.—V. 119, p. 2537. 


Economy Laundries, Inc., Providence, R. 1I.—Stock 
Offered.—S. F. Davis Co., Providence, R. I. are offering 
$187,800 Class A preference stock (with one share of Class 
B participating no par stock as a bonus) at $100. 


Class A preference stock is preferred as to assets and dividends. Divi 
dends payable Q.-M. Ked. all or part on any div. date at $105 and divs. 
If dividends should be passed for six quarters, Class A prefere ce stock is 
entitled to vote until such cumulated dividends have been paid. : 

The Class B participating stock is entitled to receive a dividend or divi- 
dends aggregating 50 cents per share in the year 1928 and $1 per share in 
any calendar year thereafter before any dividend is paid in any such year 
on the common stock. $ F 

After the common stock has received $1 in dividends per share in the 
year 1928, or $2 per share in any calendar year thereafter, the Class B 
participating stock shares equally in further dividends with the common 
stock until the end of any such year. 

Authorized Capitalization— 


7%, Cumulative Class A preference stock (par $100)---- $250,000 
Class B participating stock (no par value)-__------------ 2,500 shs. 
ee SS a ee er 3,000 shs. 


Registrar: Blackstone Canal National Bank, Providence, R, I. 

Upon commana, ghee ce nee na all the authorized capital stock 
of the compan ll be outstanding. 

Histor 4 Bustness.——Ineorporated in July 1928 in Rhode Island to take 
over the business and properties of the Union Hand Laundry Co. established 
30 years and incorp. in 1906 and serves customers formerly of that company 
the Scott Laundry, Unit System Laundry and Favorite Laundry. It will 
cover all the important sections of Rhode Island and parts of Mass. It is 
anticipated that other laundry properties that may be operated to advan- 
tage in connection with plans for future development will from time to time 
be acquired. 

Earnings.—The former company has produced substantial profits for 
years and the business volume and profits for 1928 show a steady increase. 
For the first 6 months of 1928 the profits were 3 times the dividend require- 
ments on the outstanding preferred stock of the predecessor corporation 
and for the second quarter of 1928 the net profits were at the rate of ap- 
proximately 20% per annum on the entire outstanding capital stock of the 
predecessor corporation. an . 

It is estimated that in practically all well-managed finished laundries 
the net profit averages from 20% to 30% on the investment. 


Electrical Research Laboratories, Inc.— Stock Increased. 

The company on Oct. 1 filed a certificate at Dover, Del., increasing the 
authorized capital stock of no par value from 65,000 shares (all outstanding) 
to 100,000 shares.—V. 127, p. 415. 


Equitable Office Building Corp.—Earnings.— 
928. 1 1 














uarter Ended July 31— _1§ 927. 926. 1925. 
Rootes oS eee $1,321,853 $1,286,210 $1,232,896 $1,083,035 
Miscellaneous earnings-_ 122,948 100,539 83,107 58,062 

» AES ee ee $1,444,801 $1,386,749 $1,316,003 $1,141,097 
Operating expenses - - - - - 282,826 248,641 247 305 214,07 7 
Depreciation .......... 68 ,945 69 ,966 68,616 67,319 

Net operating profit__ $1,093,030 $1,068,142 $1,000,081 $859,701 
Other income_--__._---- 13,311 12,956 5,433 2,864 

Total income______-- $1,106,340 $1,081,098 $1,005,514 $862,565 
Int., real est. taxes, &c__ 546,203 545,072 548 ,997 547,170 
Prov. for Federal taxes __ 69,000 66 ,000 54,000 30,000 

Net promis. |... >. $491,138 $470,026 $402,517 $285,395 


—V. 127, p. 1108. 


Fafnir Bearing Co., New Britain, Conn.—E£ztra Div.— 

An extra dividend of 50 cents per share was paid Oct. 1 in addition to 
the regular quarterly dividend of like amount.—V. 123, p. 1638. 

Fairchild Aviation Co.—17'o Offer Stock.— 

Negotiations are under way whereby a block of stock of the company is 
to be purchased by group of bankers. Heretofore the stock has been pri- 


vately held, but due to company’s rapid expansion it has become necessary 
to raise additional working capital. 
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(The) Fair (Department Store), Chicago.—<Sept. Sales. 
Pres. D. F. Kelly states that sales last month were the greatest of any 
September in the company’s history, being 3514% larger than in that 


month last year and 8° eater than in the previous record September, 
in 1920.—V. 126. p. 2483" ng m 


oderal 4-94 Truck Co.—Shipments.— 
ts € company, it is reported, ship 520 trucks in September, against 
713 in August, and 474 in September Tov 127, p. 1533. 


Federated Business Publications, Inc.—Acquis., &c.— 
The corporation has acquired a controlling interest in the Scientific 
Press, Inc., which will begin the publication of a new magazine, “Dis- 
tribution Economy,” according to an announcement by officials. 
Earnings For Year Ended June 30, 1928 


OPO MC fA Data. kb cbhnanecCkewdbecnantdeciaded ac $877 ,380 
Publication production expense (printing, paper, etc).....-.--- 256 ,2 

Editorial sales & circulation expense... -.................... --- 360,624 
ili A et ITER TELE EE TLR EE 42,539 


Advertising expense 


i a iii Shs ed is it bo altpibelin ated b> af cbbaceben ait to wad 30,317 
Se Oe OE EUROS OBE... wikinc cite nctenscwda ddan cncdoa ovdceke ee 
i A ra Sig as Yel RE A i a AE PET 327 
Depreciation—furniture & equipment_._.____..__.._______- 1,647 
a ae ee eee pee 182,408 
Cg RE EE Se eS Ce RO eI ear 11,732 


Total income 
Other charges 


i ie as ia tt a ari od i hd cede ma dente $194,139 
18,281 





NE I Ta 5 «en's th om wos ts lw nla clio ams a weeded (isla 175,859 
ar as is anda rennin dail thon ew ad “ 58580 
ns I OU oo cs a ns kd min es thin Maem aalamaw new e 6,720 
Reserve for OE IO WEN 0 anh cas cist cn ecueicncasonn 22,647 
Res. of 1 year’s div. on Ist pref stock...........-..-...... 62,500 
ee ties ee 2 Se Cg aS wes ac Se $27 ,742 

Balance Sheet June 30 1928 

Assets— Liabilities 
0S eee $111,612) Accounts payable___._.____ $53,311 
Bonds—market value....__- 19,575; Notes payable—secured by 
Accounts & notes rec..._____ 168,397 stock of sub. co..........- 60,000 
Paper & text book inventory 20,955 | Notes payable. __..._...... 17,000 
Interest accrued on loans. -__ 104 | Franchise tax accrued- -.---- 733 
Misc. accounts & notes rec.__ 8,017 | Reserve for Fed. income tax_ 22,647 
Investments in associated co. 151,010 | Deferred liabilities. __._._- 53,400 
Publications _ 1,845,886 | Ist preferred stock _ __ -- 759,000 
Furniture & equipment----. 19,293 | 2nd preferred stock... _--- 360,000 
Engravings, photos, cuts, li- OE y991,694 

aR 16,000| Surplus res. for div. on Ist 
Prepaid expenses__.._.____- 10,383 ee 62,500 
Organization expenses___-___ Fer IE IN Gs instant is dicen Bk wet ec 27,742 
Development expenses -_ _____ 1,450 
Investigation expenses_-____-_ 6,350 

einen cite inher nike dn Ri $2,399,027 (0 a eee $2,399,027 





x Represented by 25,000 shares of no par value. 
92,237 shares of no par value.—V. 127, p. 114. 


Finance Co. of Pennsylvania, Phila.—Stock Exchange. 

The company has notified the Philadelphia Stock Exchange that the 
company by proper action has exercised its right to reduce the Ist pref. 
stock by exchanging it share for share of common stock or paying par for 
it as the owner elects. Certificates must be deposited at the company’s 
office, 1426 South Penn Square, Phila., Pa., between the dates of Oct. 
1 and 31 1928. On and after Nov. 1, unexchangedfIist pref. stock is subject 
to redemption by the company at its par value of $100 per share. 


Fisk Rubber Co.—New Officer.— 

Frank K. Espenhain has been elected Executive Vice-President, with 
headquarters at New York. He was formerly a Vice-President of the 
Goodyear Tire & Rubber Co., having resigned from that company early 
this year.—V. 127, p. 1813. 

Follansbee Brothers Co.—Stock Sold.—Merrill, Lynch 
& Co. have sold at $45 per share 40,000 shares common 
stock (no par value). This stock is being purchased from 
stockholders and represents no new financing for the com- 
pany. 


y Represented by 


Free of present Pennsylvania 4-mills personal property tax. Dividends 
exempt from present normal Federal income tax. 

Capitalization— Authorized. Issued. 
First mtge. 5s (closed) due June 1 1947_____----_ $3,250,000 $3,250,000 
6% cum. pref. stock (par $100)_--..---------- 3,000,000 3,000,000 
Common stock (no par value)_._.._._-._----- 280,000 shs. 180,000 shs. 


Data from Letter of Wm, U. Follansbee, Chairman of the Board. 


Company .—Is the successor to a business originally established in 1812. 
Company is one of the largest manufacturers in the United States of high- 
quality steel sheets and tin plate, which are advertised under the trade name 
*‘Follansbee Forge”’ and are distributed throughout the United States. 

Earnings .—Consolidated net earnings of the company and its subsidi- 
aries for the four years and six months ended June 30 1928, after deprecia- 
tion and after deducting interest charges on bonds now outstanding in 
the hands of the public and Federal income tax at present rate, as certified 
by Price, Waterheuse & Co., were as follows: 





Balance per Sh. 

Net Earning of Common after 

Year. as Above. Preferred Divs. 
I al acta coke des ca tase an aeons one om reas oc oe apc eae $622,240 $2.45 
Ee 6a oo aE SS ocak ead bbe awoebuce 702,41 2.$0 
he se Rete neS 8 Gr ae 949,249 4.27 
i. ae SE SEI LEE EE Se ONE: PE 866,380 3.81 
1928 (6 mos. ended June 30) ------------ 691,312 3.34 

Dividends.—Company is now paying dividends at the annual rate of $2 


per share on the common stock, payable quarterly March 15, etc. 
Consolidated Balance Sheet— June 30 1928. (Incl. Sub. Cos.) 





Assets— Liabilities— 
Cash in banks and on hand___$1,227,177| Accounts payable. -_..-.----- $691,550 
Marketahle securities_-_.-_-.- 432,570} Accrued liabilities. _.......-- 136,539 
Nctes and acc’ts receivable.. 1,298,376 | Reserve for Federal tax. - ---- 149,436 
Ds 6 binwens apes sce 3,000,202 | Pur. money mtges. & long term 
Due on install. con. for sale of note payable... .....+.-.. 131,579 
houses Ne fae cs aceite oo 90,313) lst mtge. 5% bonds_-_-_--.---- 3, a 
Inv .tsin stocks of others cos. - - RS Sn ee 158,675 
Land, min. prop., bidgs., &c.. 8,960,115| Equity of minority stockhod'rs 41,415 
Deferred charges. ----------- 220,257|6% preferred stock__-.----.-- 3,000,000 
Common stock (no par)-.-.---- 4, ,000 
ES as Se ees ree 3,194,813 
eee fe Oe eee $15,254,009 
-—V. 127, p. 1258. 
_Fostoria Glass Co., Moundsville, W. Va.—50% Stock 
Dividend .— 


The directors on Oct. 1 declared a 50% stock dividend, payable Nov. 1 
to holders of record Sept. 18. The directors also declared the regular 
dividend of 5%. The company recently authorized an increase in the 
capital stock from $1,000, to $3,000,000 to enlarge the business. 


Galena-Signal Oil Co. (Pa.).—Reorganization Approved. 

The stockholders on Oct. 1 approved the plan of reorganization, under 
which holders of preferred stock will receive cash at the rate of $75 and two 
shares of common stock of the new corporation to be formed for each share 
ef preferred stock owned. Holders of common stock will be entitled to 
receive one share of new common for each full share held. (See V. 127, 
p. 689 and $29). : 

The stockholders also authorized the sale of various properties in the 
United States and abroad to the Texes Co. Properties in this country 
include the Bayway, N. J. terminal, a plant at East Cambridge, Mass. 
and stations at Cincinnati, East St. Louis and Jacksonville, Fla. 





Approximately 80% of the stock has been deposited under the bay oe 
tion plan, and the reorganization committee will accept further deposits 
for a ited time. Originally it had been contemplated that at least 90% 
of the stock must be deposited before the plan could be declared operative. 


The Galena Oil Corp. was incorporated in Delaware on Oct. 1 with an 
authorized capital of 300,000 common shares of no par value. This corpora- 
tion will acquire the remaining operating properties and business of the 
company, including the main plant at Franklin, Pa., and its inventories, 
accounts and bills receivable and securities, subject only to such changes 
therein as may result from the ordinary course of business, and also the entire 
outstanding capital stocks of Franklin Lead Oxide Co. and Galena-Signal 
Oil Co., Ltd. (of England). There will also be Placed in the treasury of the 
new corporation as working capital approximately $400,000. The new 
corporation will issue for the purposes of the plan 280,000 shares of common 
stock without par value. It will in effect oe the operating properties 
not disposed of by the company. The plan does not contemplate the 
creation of any funded indebtedness by the new corporation. If the plan 
is declared operative so as to include the distribution of cash and common 
stock of the new corporation, said common stock will'’be so distributed; 
otherwise all of said common stock (other than directors’ qualifying shares) 
will be heid in the treasury of the company.—V. 127, p. 1813. 


General Mills, Inc.—Initial Common Dividend.— 

The directors have declared an initial quarterly dividend of 75 cents per 
share on the common stock, no par value, payable Nov. 1 to holders of 
record Oct. 15. (See also V. 126, p. 4089).—V. 127, p. 1534. 


General Refractories Co.—A pprorimate Earnings.— 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net earns. aft. all deduc. 
for int., deprec., taxes, 
RARER RRG a ieee a$355,657 
Earns.per sh.on cap.stk_ $1.58 
a Estimated.—V. 127, p. 690. 


General Talking Pictures Corp.—Acquisition.— 
See DeForest Phonofiim Corp. above. 


General Vending Corp.—New Directors, &c.— 

A. Granat, Vice-President of the United Cigar Stores Co. of America 
has been elected a director. Nathan A. Smyth has also been elected a 
director and ist Vice-President.—V. 127, p. 1813. 


Glendale (Ore.) Lumber Co.—Bonds Offered.—Baker, 
Fentress & Co., Chicago are offering $135,000 Ist mtge. 
serial 6% sinking fund gold bonds at prices ranging from 
991% and int. to 100 and int. according to maturity. 


Dated Sept. 1 1928; due serially 1929-1936. Callable all er part on 30 
days’ notice, on any int. date, at 100 and int. plus a premium of 4% of 1% 
for each year or fraction thereof of unexpired term. enom. $1,000, $500 
and $100 c*. Principal, and int., payable at the office of Baker, Fentress 
& Co., Chicago. Continental National Bank & Trust Co., and Calvin 
Fentress, Chicago, trustees. Interest payable without deduction for normal 
Federal income tax up to 2%. 
Business & History.—Company is engaged in the manufacture and sale 
of sugar and yellow pine and Douglas fir. It is owned and directed by ex- 
rienced lumbermen who have been associated in the business from its 
nception. Company was organized in 1902 with a small capital, and has 
been successfully operating at and near Glendale, Ore., since that date. 
Surplus earnings, above dividends paid, have been largely reinvested in 
standing timber tributary to its operations, and to meet the growth in its 
business, it is now replacing the former plant with a new sawmill of greatly 
increased capacity. 
Security.—Bonds are the direct and only funded obligation of the com- 
pany and are specifically secured by direct first mortgage on the properties 
of the company, conservatively valued as follows: 160,903 ,000 feet of timber 
$353,000; plants plantsite, logging railroad and equipment (including 
$123,000 cash reserved for completion of new Glendale mill) $280,000; 
total security $633,000. 
Operations & Earnings.—The net earnings of the company before com- 
letion and depreciation but after Federal taxes, available for payment of 
nterest and debt principal for the 3% years ended June 30, 1928, averaged 
$27 595 annually. Average annual production of lumber during this period 
was 7,312,000 feet. Based upon the same realization per thousand feet, 
i. e. $3.77, and without giving effect to the lowered cost of production and 
improved lumber grades that should result from the operation of the new 
mill, it is estimated that future income available for interest and debt 

rincipal will average annually in excess of $65,000. The maximum annual 
nterest charge on the outstanding bonds is $8,100. 

Retirement.—The mortgage provides for a sinking fund, payable to the 
corporate trustee as the timber is cut or released from the mortgage, at the 
rate of $2.50 per thousand feet for sugar and yellow pine and $1 per thousand 
feet for fir. The proceeds of this sinking fund are to be used exclusively 
for the retirement of bond principal. As the loan rate, considering the 
timber only, is but $0.84 for each thousand feet of timber mortgaged, this 
sinking fund, averaging $1.21 per thousand feet, should operate to increase 
steadily the ratio of security for these bonds, as the cutting of the timber 
progresses. 


Glidden Company.—£arnings.— 

Period a, wig, 1 cam 1928—Month—1927. 1928—10 Mos.—1927. 
Net fit after charges 

and Federal taxes. $194,656 $123,710 $1,550,965 $1,039,763 
—V. 127, p. 1534, 1813 


(S. M.) Goldberg Stores, Inc.—Listing.— 

The common stock has been admitted to heey | on the New York Curb 
Market. This company, which was financed last June by Eastman, Dillon 
& Co., operates a chain of 11 women’s apparel stores located in 9 cities 
throughout the United States.—V. 127, p. 1110. 


Gold Dust Corp.—Listi 
The New York Stock Exchange 


$273 763 
$1.2 


a$855,956 $1,193,975 
1.22 $3.81 $5.34 


ept. 17 authorized the listing of addi- 
tional voting trust certificates representing 81,250 shares (no par value) 
common stock on official notice of issuance n part payment for 115,000 
shares of American Linseed Co. common stock; and additional voting trust 
certificates representing , up to 193,855 of shaers (no par value) common 
8 tock 1 pe offered to s olders on the basis of one share for each two 
shares held. 

By a resoiution of the board of directors at a meeting held on Sept. 7 
1928, the president of the corporation was authorized to puschass for the 
corporation 115,000 shares of American Linseed Co. stock for $6,250,000 
and 81,250 shares of common stock (voting trust certificates) of the corpo- 
ration. By further resolution of the board of directors at the meeting it 
was decided to offer to holders of voting trust certificates for common stock 
the right to subscribe at $80 per share to common stock (voting trust 
certificates), at the rate of one share for each two shares in respect of which 
voting trust certificates may pe outstanding on a record date to be deter- 
mined by the president. The record date is Sept. 25 1928, and the right 
to subscribe expires Oct. 15 1928. ‘The entire offering has been under- 
written. 

The proceeds from the sale and exchange of the additional shares of 
common stock.will be used to reimburse the corporation for cash expended 
in the purchase of American Linseed Co. stock and in the expansion of its 
business.—V. 127, p. 1813. 


Goodyear Tire & Rubber Co., Akron, O.—Righis.— 

The company on Oct. 3 announced that stockholders would receive rights 
to subscribe to additional shares of common stock at $50 a share in the ratio 
of one new share for every four held. On the basis of the company’s 
capitalization, this will mean the issuance of approximately 200,000 shares 
of stock. The proceeds will be used in the expansion of the manufacturing 
facilities of the company.—V. 127, p. 1814. 


(F. & W.) Grand 5-10-25-Cent Stores, Inc.—Sales.— 
1928—sept.—1927. Increase. | 1928—9 Mos.—1927. increase. 
$1,443,391 $1,005,009 $438,382|$10,297,785 $8,252,220 $2,045,565 


—V. 127, p. 1396. 
(W. T.) Grant Co. (Del.).—Sales.— 
1928—Sept.—1927 erage 1 


$4,707,752 
—V. 127, D. 





Increase. 


928—9 Mos.—1927 
73 $26,478,609 $7 ,247 ,266 


I ¢ 
 » seal $1,4 3671 $33 25,875 
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Guaranteed Mortgage Co. of New York.—Depositary.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
depository under agreement of the company securing an issue of $135,000 
guaranteed Ist mtze. certificates secured by bond and mortgage of Scheck- 
ter Building Corp., covering premises at South Fulton Ave. and East 5th 
St., Mt. Vernon, N. Y.—V. 127, p. 1535. 


Guardian Assets Corp.—Trustee.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
omar of an issue of $4,000,000 5% gold debentures, maturing July 1 


Hart & Cooley Co., Hartford, Conn.—Eztra Dividend.— 
The company on Oct. 1 ~ to holders of record Sept. 24 an extra divi- 
dend of 50 cents share in addition to the regular quarterly dividend cf 
$1.25 i share. ike amounts were also paid on July 2 last, while on April 
ers an extra disbursement of 75 cents per share was made.—YV. 127, p. 


Hartman Corp., Chicago.—Sales.— 

Period End. Sept. 30— —1928—3 Mos.—1927- _-1928—9 Mos.—1927- 
Ba ao - pekereree $5,083,393 $4,681,974 $13,800,241 $13,318,948 
—vV. » DP. ° 


Hart-Parr Co.—Proposed Recapitalization.— 

Simplification of the capital structure of the company is planned by the 
retirement of the present outstanding bonds and both classes of preferred 
stock through the sale of 33,000 shares of new preferred and 88,000 shares 
additional common stock, according to an announcement made on Sept. 26. 
The privilege of subscribing to the new stock will be offered the stockholders. 

It is proposed to increase the authorized common stock (no par value) to 
500,000 shares from 200.000 shares. The new financing will provide for 
the retirement of $1,000,000 of 6% 1st mortgage bonds, $1,412,900 of 7% 
ist pref. stock and 6,930 shares of class A participating pref. stock and to 
provide additional working capital. 

The new pref. stock is to be redeemable on any dividend date upon not 
less than 30 and not more than 45 days’ notice at 105 and divs Thestock 
is to be convertible into common stock to and including Nov. 1 1930, on 
the basis of 20 shares of common stock for each nine shares of preferred, 
and after Nov. 1 1930, and to and including Nov. 1 1938, the exchange 
may be made on the basis of two shares of common for each share of pref. 
Conversion rights are void after Nov. 1 1938. 

The present lst pref. stock is callable ai] or part at the company’s option 
on any dividend date after 60 days’ notice at 105 and divs. The class A 
partic. preference stock is callable all or part at the option of the company 
at $30 a share on or before Nov. 1 1935, after six months’ notice, during 
which notice period holders of this class of stock may convert their holdings 
share-for-share into common stock. 

It is unofficially reported that common stockholders will be offered the 
rights to subscribe to three shares of new preferred and eight shares of 
common for each ten shares of common stock held.—V. 127, p. 691. 


Hartsville Print & Dye Works, Hartsville, S. C.— 
Bonds Offered.—Trust Company of South Carolina, Harts- 
ville, S. C.; Fred’k E. Nolting & Co., Ine., State Planters’ 
Bank & Trust Co., Richmond, Va., and Investment Corp. 
of Norfolk, Va., are offering at 100 and int. $300,000 Ist 
mtge. 644% sinking fund convertible gold bonds. 

Dated Oct. 1 1928; due Dec. 31 1943. Denom. $1,000 and $500 c*. 
Interest payable J. & J. Callable by lot, upon notice, on and after Dec. 
31 1931, for sinking fund purposes, and as a whole at option of the com- 
pany. Call price 107% for Dec. 31 1931, and Dec. 31 1932, and at % 
of 1% less each year thereafter. Trust Co. of South Carolina, Hartsville, 
8. C., trustee and transfer agent and registrar for the preferred stock. 
Principal and interest payable at office of the trustee, and at office of 
Fred'k E. Nolting & Co., Inc., Richmond, Va. 

Convertible at the option of the holder at any time after date of issue 
and prior to call into 8% cumulative preferred stock. § 


Capitalization, 
DO PORENRS DN 56d adnan ROE i dh ownddtewemens: $300,000 
Capita! stock preferred (auth. $600,000) outstanding_--...----- a300,.000 
Capital stock common outstanding..._..........---.--.----- 00, 


a $300,000 pref. stock auth. and held for conversion of 1st mtge. bonds. 

Business.—Business of company is the bleaching, dyeing, finishing, 
mercerizing and printing of fine cotton goods and rayons, the output of 
the company going to large textile centers, with principal customers at 
New York and Philadelphia. Company is newly incorp. South Caroina 
and represents a consolidation, enlargement and expansion of the business 
former i conducted by_Easton Finihing Co. at Easton, Pa., and by the 
Bronx -. Inc., New York City. Both businesses have been highly suc- 
cessful, and the new company begins its operations with a well established 
line of customers who have been dealing with Easton Finishing Co and. 
the Bronx Co., Inc., for many years. 

sar pace Senna are to be used to complete the erection of plant and 
installation of machinery at Hartsville, 8. C. 

Earnings.—For the last 10 years of their operations as independent 
companies, the earnings applicable to the payment of bond interest. after 
depreciation, of the companies now going into the new corporation have 
averaged $83,806 per annum, which is = to 4.3 times maximum interest 
requirements. Based on estimates of Lockwood-Greene & Co., Inc., en- 
gineers, after analysis of the earnings of the Easton Finishing Co. and the 
Bronx Co., Inc., and after taking into consideration economies effected 
through the utilization of the additional modern machinery in the new 
plant, estimated earnings from these properties after completion show ap- 
mney $253,000, an amount more than 12 times sufficient to pay 

terest charges on this issue. 

Sinking Fund.—Under the mortgage a sinking fund is to be established 
to retire each year, beginning Dec. 31 1931, an amouni of bonds equal to 
5% of the original issue, less the amount of bonds converted into preferred 
stock, determined as of Dec. 15 in each year. 

Convertible.—At any time after date of issue and prior to call each $1,000 
or $500 bond of this issue of first mortgage 6% % bonds may at the option 
of the holder be converted into 8% cumulative preferred stock of the 
company at par. Bonds so converted may not be reissued and are to be 
cancelled by the trustee. 


Horn & Hardart Co.—25c. Extra Dividend.— 

The directors have declared the regular quarterly dividend of 37% cents 
and an extra of 25 cents a share on the common stock, both payable Kiov 1 
to holders of record Oct. 11. These are the same amounts as paid in each 
of the previous 5 quarters.—V. 126, p. 4091. 


Household Products, Inc.—Acquisition—Rights Likely. 

The directors have voted to acquire Scott’s Emulsion. The English 
concern will be taken over, representing a | of the business of this 
product. The transaction will be financed part from cash on hand 
and in part by proceeds of an offering of a small amount of stock for sub- 
scription by Household Products, Inc., stockholders, giving the latter 
some rights of value. As of June 30 the corperetien had $1,757,931 
cash. There are authorized and outstanding 575,000 shares of no par 
value —— stock, of which Sterling Products, Inc., owns 150,000 shares. 
— » Dp. 960. 


Humberstone (Ont.) Shoe Co., Ltd.— Extra Dividend.— 
The directors have declared an extra dividend of 50 cents per share on 


the common stock, no par value, payable Oct. 16 to holders of record, 
Oct. 1.—V. 122, p. 1618. es 


Hupp Motor Car Corp.—Shipments (Number of Cars).— 
928—Sept.—1927— ings. | 5h Geo > M0s-—1987, Increase. 


6,536 2.456 29,906 26, 
—V. 127, p. 1814. ns 


Hygrade Food Products Corp.— M erger.— 

Consolidation of this corporation with the Allied Packers Inc., now in the 
process of re-organization (see above), will also involve the Bronx Pro- 
vision Co., Chris Crozinger, Inc. of Brooklyn, and the Mohawk Provision 
Co. of Boston, it was stated, and will oe the la t unification to date of 
ready-to-serve meat producs companies, revolutionizing the distribution 
of meat not only in the metro tan area but over the entire country. 

bined gross revenues of the concerns involved will be in excess of 
$75,000,000 annually, it was said. 





ization committee of Allied Packers, Inc., which is headed by © 
George W. Davison, President of the Central Union Trust Co., will have a 
plan ready os for the deposit of Allied Packers securities in a little more 
than a week. 


To Retire 1st & Ref. Conv. Gold Bonds on Dec. 1 Nezt.— 

All of the outstanding ist & ref. mtge. conv. 6% gold bonds, dated Dec. 
1 1927, have been called for redemption Dec. 1 next, at 105 and int. Pay- 
ment will be made at the Empire Co., trustee, 120 Broadway, N. Y. 
City.—V. 127, p. 1814. 


International Paper & Power Co.—Plan Effective.— 
See International Paper Co. below.—V. 127, p. 557. 


International Paper Co.—Plan for Formation of Inter- 
national Paper & Power Co. Declared Operative Oct. 1.— 


The plan for the formation of the International Pa & Power Co. as 
a holding company for the properties of the International Paper Co. was 
declared operative Oct. 1. (See V. 126, p. 4091.) It was announced on 
Oct. 2 that 86% of the 7% pref. stock and 87% of the common stock of 
the International Paper Co. had been deposited under the plan. Stock- 
holders who have not yet deposited their stock are being notified by the 
committee that they have until the close of business Oct. 20 to do so. 
The committee consists of the following: Frank N. B. Ciose, Archibald 
R. Graustein, John R. Macomber, John W. McConnell, John S. Phipps, 
Albert H. Wiggin and Owen D. Young. 

Under the plan 7% preferred stockholders will receive 7 % preferred stock 
of the power company share for share, carrying rights of conversion into 
class A common stock. Common stockholders will receive three shares of 
common stock of the new company, one each of the three classes, A, B and C. 

The power company is ex ted to acquire control of the extensive power 
and distributing systems of New England Power Association, the largest 
utility organization in the New England States, and upon acquiring control 
will have a capitalization of about $550,000,000. 

Water powers developed and under construction of the International 
Paper Co. and the New England Power Association with their subsidiaries 
amount to over 1,300,000 h.p., capable of being increased through further 
development and utilization of undeveloped sites to a total of over 2,600,- 
000 h.p. In addition, the New England Power Association system owns 
and operates about 382,000 h.p. of steam electric capacity. 


Company Building Paper Bag Plant at Camden, Ark.— 

At Camden, Ark., the International Paper Co. is constructing a plant 
which will have a capacity of over 100, ,000 multi-wall cement —_ a 
year. The plant is being built in conjunction with the kraft paper 1 at 
that point recently completed by the company and wil use over 30,000 
tons of kraft paper a year in the manufacture of bags. 

The bag plant will be operated by the George & Sherrard Paper Co., & 
peer wal | of the International Pa Co., which owns a license to make 
multi-wall valve cement bags under the Bates patents. At Wellsburg. 
W. Va., the George & Sherrard Paper Co. now has a plant manufacturing 
rope paper, which is converted at the plant into bags for the flour, cement, 
plaster and fertilizer industries. The Wellsburg mill also converts kraft 
paper into bags for the cement and allied industries.—V. 127, p.,1815. 


International Products Corp.—<Stock Increased.— 

The company has filed a certificate at Dover, Del., increasing the au- 
thorized common stock, no par value, from 376,700 shares to 550,000 
shares.—V. 126, p. 3937. 


Investment Trust of New York, Inc.— New Officer.— 
y —— —— Taylor has been elected Vice-President and 
: ,D. 


Kaufmann Department Stores, Inc.—Larger Dividend. 

The directors have declared a quarterly dividend of 37}4 cents per share 
on the new common stock of $12.50 i value, payable Nov. 1 to holders 
of record Oct. 10. This compares with a dividend of 25 cents per share 
paid on Aug. 1 last (‘see V. 127, p. 116).—V. 127, p. 1815. 


Keith-Albee-Orpheum Corp.—Contract.— 

The corporation has concluded arrangements wit. the Radio Corp. of 
America calling for the installation of ap li peat pg sound reproducing 
equipment over most of the company’s circuit.—V. 127, p. 1684. 


Kelly-Springfield Tire Co.—To Increase Common Stock. 

The stockholders will vote Oct. 13 on increasing the authorized common 
stock from 400,000 shares, par $25, to 1,200,000 shares of no par value, 
one new share to be issued in exchance for each common share owned. It is 
proposed to offer to the common stockholders of record Oct. 17 the right to 
subscribe for additional common stock (no par value) at $21 per share on 
the basis of 2 new shares for each share held. The proceeds are to be to 
retire all ae bank loans and retire the outstanding 8% gold notes.— 
V. 125, p. 2158. 


Kerr Lake Mines, Ltd.— Annual Report.— 
Earnings Years Ended Aug. 31 (Kerr Lake Mines, Lid.). 














Years Ended Aug.31— 1927-28. 1926-27. 1925-26. 1924-25. 
Divs. received from Kerr 

Lake Mining Co., Ltd_. $280,000 $150,000 $65,000 $84,000 
Divs. received from Rimu 

Gold Dredging Co., Ltd., Zz 

on pref. shares__...--- 5,179 i 7,573 
Interest received___----- 6,630 1,725 2,142 3,138 
Profit on sale of securities _ 4 <n cxnigaiae, > >) eae ee 

Total income__...---- $296,439 $162,102 $67 142 $94,711 
Admin. & generalexpenses 11,543 18,3 19,581 20,892 
Sund.expl.& mineexam_. 46,797 831 10,973 1,250 
Loss on realiz. of Goldale 

Ng ee ea 544 81,966 
Dividends paid---_--.---- 36,000 111,000 150,000 150,000 

ee a $202,100 $31,883 def$113,956 def$159,398 
oe per Py <n 600,- 

shares (par cap. - 
stock outstanding-_-_---- $0.39 $0.24 $0.06 Nil 
Earnings Years Ended Aug. 31 (Kerr Lake Mining Co., Lid.). 
1927-28. 1926-27. 1925-26. 1924-25. 

Total ems... os <0 $3 952 $22,982 $28.954 $75,300 
Expenses and taxes-_--_--- 35,481 «47,143 64,329 65,639 

EO. o.oo maint $31,530 $24,161 $35,376 prof.$9,661 
RE... caavnaeiedes.. wateeete 150,000 65,000 84,000 

ee ae ae $31,530 $174,161 $100,376 $74,339 
Profit and loss, surplus---_ 10,601 322,131 496 ,292 e 

x Includes loss on sale and redemption of securities in 1927 and 


$3,5 

$4,014 in 1926. 
Balance Sheet Aug. 31 (Kerr Lake Mines, Lid.). 
1928. 1927. Liabitlittes— 1928. 
| Capital stock... -..$2,400,000 $2,400,000 


Assets— 
Kerr Lake M. Co. 


1927. 








Ltd., shares_-.x$2,400,000 $2,400,000; Sundry Mabilities. 500 19,508 
Acets. receivable _- 15,737 6,122 | Unclaimed divs_-_. 4,119 4,119 
Otisco Mining Co. | Profit and Joss_._.. 1,098,258 896.158 

OO EE 39,704 | 
Tahoe Mine notes eee $3,502,877 $3,319,785 

received _....--. 18,500 10,500 
Invest in U.S. nts 

RN ok bs salen ani 0 —a—a j 
Inv.in outside prop y860,824 860,824 | 
NE. «.cabiccndieietaus 5,122 2,635 

| Ee $3,502,877 $3,319,785! 


x Kerr Lake Mining Co., Ltd., of Ontario, Can., shares acquired in 
consideration of the issue of capital stock of this company, $3.000.000: less 
amount received from Kerr Lake Mining Co., Ltd., applied to the reduc- 
tion of the share capital per resolution at meeting held July 8 1919, $600,- 
000, leaving (as above) $2.400.000. y As follows: (a) 1,001,000 shares 
Tahoe Mine, Utah, $397,000; (6) 95,242 ordinary shares ($400,017) and 
15,265 pref. shares ($52.890), Rimu Gold Dredging Co., Led., New Zea- 
land. $452,907: (c) 132,000 shares Wettlaufer Lorain Silver Mines, Lte., 
as pas 8 Sa .? on account of prospecting, $4,317; totak, $860,824 
—Vv. . DP. 3 
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Keystone Watch Case Corp.—To Retire 50% of Pref. Stk. 
The corporation has notified the preferred stockholders that 50% of 
erred shares has been called for redemption Nov. 1 
Sividenns og t. rate of $2505 y of 4 A a root Oct is. 

.50 a a me * 
Transfer books will not be closed prior to Nov. L—V_ 126. p. 1673. 


Kinnear Stores Co. reste [io 


1928——Sept.—1927. Increase.{| 1928—9 Mos.—1927. Increase. 
$274.6 $269,872 $4,781[$2,133,626 $1,799,909 $333,717 
—V. 127, p. 1398. 
(G. R. Kinney Co., Inc.—Sales.— 
1928, .—19: ncrease.| 1928—9 Mos.—1927 Increase. 
See: Si St6.720 $410,968 | $13,165,930 $11,900,155 $1,265,775 


Knickerbocker Ice Co.—Acquires Plant.— 
The company. a subsidiary of the American Ice Co., has purchased the 
lant and business of the Paerdegat Ice Corp., which operates in the Flat- 
9 section of Brooklyn, N. Y.—V. 125, p. 1982. 


(S. S.) Kresge Co.—Sales.— 
1928— '27 1928—9 Mos.—1927 I 


Sept.—192 Increase | nerease. 
$11,914,263 $10,421,615 $1,492,648 |$96,559,482 $86,626,837 $9,932,645 
—V. 127, p. 1398. 


(S. H.) Kress & Co.—Declares Extra Dividend in Special 
Preferred Stock.—The directors have declared a stock div. on 
the common stock, payable in 6% special pref. stock at the 
rate of 50 cents for each common share and the regular 
quarterly cash dividend of 25 cents per share on the common 
stock, both payable Nov. 1 to holders of record of Oct. 15. 
A stock distribution of like amount was made on Nov. 1 
1927. (See V. 125, p. 1718.).—V. 127, p. 1398. 


Labor National Bank Building, Jersey City, N. J.— 
Certificates Offered.—The Prudence Co. Ine., is offering 
$750,000 514% Guaranteed Prudence-Certificates. 


Lega! for trust funds in State of New Jersey. Interest payable J. & J- 
The purchase of one of these certificates makes the holder the owner of a 
participation equal to the amount of his subscription, in a first mortgage 
made by Union Labor Investment Corp., on the newly completed bank 
and office building. 

The mortgage is a first lien on the land and modern 15-story bank and 
office building known as the Labor National Bank Building re 
an outstanding site on the southwest corner of Sip Avenue and Enos > 
Journal Square, Jersey eC N. J. The plot has a frontage of 79.95 feet 
on Sip Avenue and 128.25 feet on Enos Place. 


Lake Superior Corp.—New Directors.— 


Chichester C. Kerr (of C. C. Kerr & Co.) Frederick B. Dodd and J. W. 
Gemmel have been elected directors.—V . 127, p. 1261. 


Lessing’s, Inc.—Exztra Dividend.— 
An extra dividend of 5 cents per share and the regular quarterly dividend 


of 5 cents per share were paid Sept. 29 | h f Sept. 20.— 
V. 137». 60s. pa ept. 29 last to holders of record Sept. 20 


Liquid Carbonic Corp.—To Increase Common Stock.— 

The stockholders will vote, Dect 6,o0n increasing the authorized common 
stock (no par value) from 200,000 shares to 400, shares, the increased 
stock to be offered to stockholders from time to time in connection with 
contemplated expansion and corporate purposes.—V. 127, p. 1816. 


McCrory Stores Corp.—Sales.— 
1928—Sept.—1927 Increase.| 1928—9 Mos.—1927 Increase. 
Sees oe fal ,530 $322,158 | $26,958,435 $25,910,489 $1,047,946 


McLellan Stores Co.— Sales.— 


1928—Sept.—1927 Increase. 1928—9 
$1,190,493 $938 ,382 ‘ ‘ J 
Ww. 127 p. 1508 $252,111$8,295,031 


Mapes Consolidated Manufacturing Co.—Stock Offered. 
—Blake Brothers & Co., New York, and Howe, Quisenberry 
& Co., Inc., Chicago, are offering 30,000 shares of capital 
stock, at $32.50 per share. 


Listed on the Chicago Stock Exchange. 
Capitalization.—Authorized and outstanding, 120,000 shares (no par val. 
Transfer agent, First Trust & Savings Bank, Chicago. Registrar, Con-) 
tinental National Bank & Trust Co., Chicago. 
Data from Letter of H. T. Cherry, Pres., Griffith, Ind., Oct. 4. 
History and Business.—Company was incorp. in Nov. 1925 in Delaware 
to acquire the business of a predecessor company manufacturing molded 
egg flats, organized in 1922, and eertain license agreements and patents. 
ore is the only concern in the world manufacturing cushion egg case 
flats which are molded from paper pulp and are used in packing eggs for 
shipment or storage. The Mapes “‘holed-tite’’ cupped flats are generally 
recognized as superior to all other packing material for the prevention of 
egg breakage, and their use is urged and recommended by railroads and 
express companies throughout the United States and Canada. From very 
smal] bezinnings three years ago the company’s business has developed 
rapidly because of the great advantages of this method of packing, so that 
to-day over 50% of all the eggs ship in this country are packed in 
“*holed-tite”’ flats. Company’s production of egg flats during the first eight 
months of 1928 was substantially greater than the total output of flats 
during the entire year 1927, or at the rate of 198% of the production of flats 
during the first eight months of 1927. ‘‘Holed-tite’’ egg flats are marketed 
by a ge number of manufacturers of egg case material to ezg packers 
located all over the United States and Canada, Italy, Germany, Ireland 
and South American countries, thus insuring wide distribution. Some of 
the more important users of ‘‘holed-tite’’ flats include Swift & Co., Armour 
& Co., Wilson & Co., Beatrice Creamery Co., Fairmont Creamery Co., &c. 
Earnings.—An issue of $700,000 7% pref. stock, sold in Nov. 1925 to 
provide funds necessary for the construction of the Kansas City mill and 
for property acquired at the time of organization, has been entirely retired 
from earnings, and no other capital has been invested in the company. 
offering of stock does not represent any financing on the part of the 
company, but consists of shares which were purehased pro rata from all 
of the stockholders, consistituting a considerable number of individuals, 
who have for some time wished to see the establishment of a public market 
for their holdings. While earnings have grown rapidly as a result of the 
increasing business, the following statement of earnings shows that the 
company has followed a conservative a naw policy: 


Mos.—1927 


Increase. 
$6,958,222 $1,336,809 


a Net Dividends Earns. Car’d Earn.per Sh.-_- 

Year— Earni Paid. to Surplus. of Cap. Stk. 
$215,551 $49,000 $166,551 $1.80 
) 2 ea 73,575 40.862 232,713 2.28 
1928 (8 months) _____-_- 452,717 12,248 440,469 3.77 


a After charges, including depreciation and all taxes. 

Financial Position.—Company has no funded debt, bank loans or com- 
ao ~ ere * ieee rtd and redemption of all pref. stock was completed 
on Ju n 

Dividends.—The capital stock is on a $2 annual dividend basis, a quar- 
terly dividend of 50 cents per share, pee on Jan. 1 1929 to holders of 
ecord Dec. 15 1928 having been declared by the directors. 

San_ Francisco.—Bonds 


® Mercantile Mortgage Co., 


Offered.—Harris Trust & Savings Bank, Chicago, are 
offeri $1,000,000 coll. trust mtge. 544% gold bonds, 
series G, at 99 and int. 


Dated Oct. 1 1928; due Oct. 1 1943. Int. payable A. & O. at American 
Ee Co arris Trust & 8S 


., San Francisco, H t avings Bank, Chicago, or 
Coast Trust Co., New York, without deduction for any normal 


lace, 





Federal income tax up to 2%. Denom. $1,000c*. Red. on any int. date 
on 30 | s notice, in whole or in part, at 102 for the first 5 , 101 for 
the next Boars and thereafter at per. American Trust Co., Francisco, 
turstee. nds are exempt from California personal property tax. 

ae under the corporation laws of Cali- 
fornia eptember of 1925 and makes thet morteane real estate loane on 
improved urban in San Fran 


by the American National Co., the securities a affi 
American Trust Co., and the stock of the American Nationa! Co. is trusteed 
for the benefit of the stockholders of the American Trust Co. 

can Trust Co. has total resources of n ’ A : 

The mortgage company has by its trust indenture and by agreement 
with its bankers agreed to those conservative restrictions which experience 
has found effective in the safeguarding of this class of investment. 

The collateral trust mortgage 5% % gold bonds are the direct obligations 
of the Mercantile et Co. which now has a capital, surplus, and un- 
divided profits of over $1,165,000. In addition the bonds are secured by 
the deposit with the trustee of first mortgages on carefully selected types 
of improved urban real estate to an amount always equal in face value to 
110% of the bonds outstanding under the indentare. ‘The bonds may also 
be secured in the same ratio by cash or bonds and obligations issued by or 
under the authority of the United States. 

Each mortgage deposited must not exceed 60% of the appraised value 
of the property mortgaged.—V. 125, p. 1334. 


Metropolitan Royalty Corp.—I/nitial Dividend.— 

The directors have declared an initial dividend of 10 cents a share on 
the capital stock, payable Nov. 1, to holders of record Oct. 20. 

The corporation has concluded negotiations for the purchase of the 
royalty interests of 1,750 full royalty acres representing a portion of 4,000 
acres of the most productive section of the Panhandle oil field in Texas 
according to an announcement by company officials. The new casing head 
gasoline plant of the Phillips Petroleum Co., said to be the largest of its 
kind in the world, is located on the property. The Phillips company also 
has under construction a large carbon black plant for utilizing raw materials 
produced in this field. 

According to a statement by George K. Henshaw, President of the 
Metropolitan Royalty Corp., the acquisition has an ultimate royalty 
value of from 10 to 12 times the purchase price. The acquisition is the 
second important purchase by the corporation in the last two months, the 
first being the purchase of 289 full royalty acres in the Chalk Field in 
Texas in September.—V. 127, p. 1817. 


Meyer Blanke Co., St. Louis, Mo.—IJnitial Com. Div.— 

The directors have declared an initial quarterly dividend of 31 4c. per 
share on the common stock, no par value, payable Oct. 15 to holders of 
record Oct. 1. (See also offering in V. 127, p. 694).—V. 127, p. 1261. 


Michigan Copper & Brass Co., Detroit.—Receives Offer. 
See American Smelting & Refining Co. above.—V. 118. p. 1277. 


Moloney Electric Co.—ZJnitial Class A Dividend.— 

The directors have declared an initial quarterly dividend of $1 per share 
on the calss A stock, no par value, payable Oct. 15 to holders of record 
Sept. 30. (See also V. 126, p. 4094.) 


Montgomery Ward & Co. Chicago.—Sal les.— hae 
1928. a 926. . 
Month of September_-_ $20,809,909 $16,377,863 $16.259,002 $15,477,307 
ha * [a*. “ae sage 148,362,025 134,445,892 136,126,697 120,547,736 
om, o Pe . 


Morgan Lithograph Co.—Balance Sheet June 30.— 








Assets— 1928. 1927. Liabtlities— 1928. 1927. 
Permanent assets. x$511,730 $579,719) Capital stock----- y$500,000 .000 
Cash & U.S. Govt. Accounts payable. 201,424 211,284 

securities... -.-- 190,530 347,513| Contracts payable 4,814 18,843 
Notes, accounts & Res. for Fed. tax... 70,000 15,000 

acceptances rec. 495,278 560,436 | Res. for conting - - oY eer 
Inventory - -.---- 1,231,617 1,188,504/ Real, personal and 
Other assets_-.--.-- 296,017 263,033 corporate tax- -- 45,879 41,888 
pe ie oe ovzet 01,208 | Mer eab: cans 201s 89 $82 
Deferred charges.. 237,797 ’ ue sub. company . ’ 

me 969 $3,000,600 Lae ---- » 989,255 2 048/088 
Total (each side) . $2,962 ,96 ,000, ee .984, ,048, 
x The entire capital stock of the Morgan Properties Co. (book value). 


Represented by 100,000 shares, common stock of no par value. ra 
Our usual comparative income account was published in V. 127, p. 1817. 


Mountain States Life Insurance Co. of Los Angeles, 
Calif .—Rights.— eat ae 

The directors have voted to increase the capital stock from 250 ,000 
shares of $1 par value to 1,000,000 shares of no par value. ‘The stock- 
holders will be given the right to purchase three additional shares for each 
share now held at $1.50 per share. No public offering will be made of the 
stock. The right expires Nov. 1. 


Municipal Service Corp. (N. Y.).—Conversion of Stock.— 

The corporation, at the close of business Sept. 27, reported that all of 
its 50,000 shares of convertible preferred stock, call for redemption 
Oct. 1 at $30 share, had, with the exception of a few thousand shares, 
been converted into common stock at the rate of 134 shares for each sha 








of pref. stock. (See also V. 127, p. 694.) . . Pt 
End. Aug. 31— 1928. 1927. 

onde po Hay Sy ill Oe ee PO 58,209,123 36.840.344 
Grease BRON . . own ne coco esccsnesccscccsceesc-~ $1,121,496 $695 422 
Depreciation, Federal taxes & charges_--------- 301,802 230,251 

et Sg ec en ow edenekene aah cxanenk $819,694 $465,171 
—V. 127, p. 694. 

(G. C.) Murphy Co.—Sales.— 

28—Sept.——1927. Increase.| 1928—9 Mos.—1927. Increase. 
19945605" $770 $274,076 1$7 480.446 $6,429,909 $1,050,537 


$1,045,605 $770,629 
—V.1 1399. 


27, ia =— - —_—< 
Murray Corp. of America.—To Increase Stock—Rights.— 
Chairman, H. O. Barker announced that a special meeting of stockholders 
will be held on Nov. 15 for the purpose of increasing the authorized capital 
stock from 300,000 shares to 900,000 shares of no par value, and of approv- 
ing the issue of 269,333 shares to stockholders at $15 a share on the basis 
of one new share for each share held. The proceeds will be used to retire 
funded debt of approximately $4,000,000.—V. 127, p. 1817. Bees 


Mutual Industrial Service, Inc., N. Y.—I nitial pe 
1 rter] end o per cents per share was 4 
on thcGuns Peeman stock to holders of record Sept. 30.—V. [27, p. 117. 


Nash Mators Co re ped 20,606 cars of its new 
Septem rodu an 4) R 
“400 cartes, a ae of 8,007 over no, tog od 1927. Since introduction 
of the *‘400” i 74,913 of these cars have been produced and shipped. 
—Yy. yep Dp. . 


National Air Transport, Inc.—Passenger Service Tem- 


porarily Suspended.— ss a 8 

t endous increase in the amount of mail carried over the com- 
oan nes as a result of the reduction in air mail | postege has made it im- 
possible for the company to carry passengers on either of its lines. Pas- 
senger service was temporarily suspended, effective Oct. 1, until the com- 
pany has had an opportunity to preewe planes of greater omens This 
announcement was med ode by a Seymour, Assistant General Manager. 

uncemen er 8 : 

The increase in air mail since the rate was reduced to 5 cents for the first 
ounce and 10 cents for each additional ounce bas exceeded the most 
mistic estimates. Mail carried over N. A. T. lines in August, the t 
month of the new rate, showed an increase of 85% compared with the amount 
carried in July under the old rate. September figures are even higher than 
August. 

The suspension of passenger service is temporary only. As soon as pos- 
sible N. A. T. will place on both of its lines new ships of much greater 
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carrying capacity and suitable for carrying passengers in addition to an Caritalization— A a b 
increased quantity of air mail and ex 6 Cumul. pref. stock (par $100) .......-.-....--- $500,000 ,000 

On the eastern division of the N. A. T. lines, between New York and | Common stock (no par value) -_-_.....-.------- 100,000 shs. 33,000 shs 
Chicago, 3 large motored planes will be utilized for this new service. These * 12,500 shares reserved to provide for conversion of this issue of 7% 
planes will have room for 10 to 12 ers in addition to ~ l and will | cumulative convertible pref and 4,500 reserved for 


make the flight from New York to plongo in alent 8 hours. termediate 
stops will be made at Toledo and C . This service will form part 


ee eee eee 
Chicago with planes operated by Air > 

This suspension ee ee a no way affect she cighansing 
service operated in Chicago by the N. A. T. Flying Service with its 3- 
ws poe pean nor the taxi service in Chicago and Kansas 
Hity.—V. oP J 


National Bellas Hess Co.—Acquisition.— 

The company announces the purchase of the entire business of the Charles 
William Stores, Inc., including merchandise, fixtures and good-will. The 
Charles William Stores is a mail order company doing an annual business of 
$17,000,000 and having approximately 1.300.000 customers. 

The purchase price will be paid for in cash from earnings. No new financ- 
ing on the part of the Nationa) Bellas Hess Co. will be required, it is an- 
nounced. 

Net Cash Receipts for Month and Nine Months Ended Sept. 30. 
1928—Sept.—1927. Decrease.| 1928—9 Mos.—1927. Increase. 
$3,610,109  $3.674,305 $64,196 | $28.038,.384 $24,935.071 $3,103.313 

Note.—1928 figures do not include unprofitable non-textile lines of 
merchandise which were included in 1927 figures. 1927 res exclude 
net cash receipts of Bellas, Hess & Co., which was discontinued as a separate 
organization as of Sept. 1 1927.—V. 127, p. 1399. 


National Bond & Mortgage Corp. of Houston, Texas. 
—Bonds Offered.—The Century Trust Co. of Bailti- 
more is offering $1,500,000 1st mtge. coll. trust 6% bonds, 
at par and int. 


Denom. $1,000, $500 and $100 c*. Principal payable at office of Century 
Trust Co. of Baltimore, trustee. Interest payable (M. & N.) at Century 
Trust Co. of Baltimore, or Equitable Trust Co. of New York. Callable ail 
or part by lot on any int. date after three years from date of issue and within 
5 years after date of issue, upon 30 days’ notice at 102 and int. and thereafter 
at 101 and int. Interest payable without deduction of any Federal income 
tax, not exceeding 2%. Corporation agrees to refund any State, County or 
City income, and (or) securities, or personal property taxes, not exceeding 
5 mills per annum on each dollar of the amount of bonds held, if requested 
within 60 days’ after taxes are due and paid, accompanied by proper proof 
ef such payment. Maturities: Five and ten ro. 

Securtty.— These bonds are the direct obligation of the corporation, and 
are at all times secured by deposit with the trustee of at least 100% of first 
mortgages and (or) instruments of like legal effect, United States bonds or 
United States certificates of indebtedness and (or) cash equal to the agegre- 
gate principal amount of all bonds outstanding or to be outstanding. The 
first mortgages deposited as collateral are on fee simple improved or income 
producing real estate located in the principal cities of Texas, and are 
guaranteed as to payment of both principal and interest by the Maryland 
Casualty Co. This guarantee is for the full life of the loan and not 
subject to cancellation. 

Mortgages.—The first mortgages pledged as security for these bonds are 
in every instance the direct obligation of the owner of the property. and are 
issued only against residences, small apartments and income producing 
proverties owned in fee simple and having a general utility. Mortcages on 
rural or industrial properties, on theatres, garages or other special purpose 
properties are not accepted. 


National Dairy Products Corp.— Stock Dividends.— 

The directors have declared an annual stock dividend of 4% on the com- 
mon stock payable in four quarterly installments of 1% each, the first 
payment to be made on January 2 to stockholders of record Dec. 5. 
he cash dividend of $3 annually on the common stock will be maintained 
on the increased capitalization outstanding, it is stated. 

4 o3°% — dividend was paid on the common stock on June 17 1927. 
—vV. , Dp. 963. 


National Department Stores.—Larnings.— 


6 Months End. July 31— 1928. 1927. 
Net profit after interest, depreciation & Fed.taxes. $731.356 $511,079 
Earns share on 550, shs. com. stk. (no par) $0.47 $0.01 


—V. 126, p. 2158. 


National Oil Products Co., Inc.—Initial Dividend.— 

An initia) quarterly dividend of $1.75 per share was paid Oct. 1 on the 
$7 dividend pref. stock, no par value, to holders of record Sept. 20. 

The Seaboard National Bank, N. Y. City, was appointed agent to dis- 
burse the dividend. 


National Toll Bridge Co.—Registrar.— 

The Guaranty Trust Co. of New York has been apointed registrar for 
200,000 shares of class A common stock and 800,000 shares of class B 
common stock, both without par value. (See also V. 126, p. 2324.) 


Neisner Bros., Inc.—Sales.— 


1928—-Sept .—1927. Increase. 1928-9 Mos.-—1927. Increase. 
$933 ,542 $476,780 $456,762 |$6,200,884 $4,067,982 $2,132,902 
—vV. 127, p. 1399. 

(J. J.) Newberry Co.—Sales.— 

1928—— Sept.——1927. Increase.| 1928—9 Mos.—1927. Increase. 
$1,718,292 $1,229,076  $489,216|$12,321,917 $9,062,292 $3,259,625 
—V. 127, p. 1399. 

New Cornelia Copper Co.—Production.— 

Copper Output (Lbs.)— 1928. 1927. 1926. 1925. 
BS PS 7,345,020 5,540.400 7,328,120 6,906,512 
PO so.  eacboome 6,534,480 4,746.920 5,972.4 6,063 428 
BENS wats « hoods n Sek 6,633 620 95.000 7,281, 6,489, 
BEER ake pbotaacs aks 448,740 5,258.694 7,268,300 6,335,821 
RES EE 5,847,360 5.552.080 7,446,190 6,691.648 
Pe EE Pee, Oa ae 6,990,740 :789,.380 7 640 6,230,956 
ihe Sais ae Schrgagie bre 5,978,480 991, 6.931.600 5,667,435 
SELES TE A 7,346,280 6,077,960 6.389.880 4,919,599 
Soprene aap 6,459,080 6,274,420 6,582,660 4,820,120 


North American Car Corp.—New Equipment.— 

It is announced that 200 of the latest improved patented Palace Poultry 
Oars have now been completed, making a total of 600 cars of this type. 

The com y is now operating 5,268 tank cars. refrigerator cars and 
Palace Poultry cars, all activery someans. Crop ~—= mreughous 
the country, er in the oil refin industry and the general heavy 
movement of ali kinds of perishable and ucts, encourage the belief 


quid 
on the part of the management that continued satisfactory business 
e , Says President H. H. Brigham.—vV. 126, p. 3769. ayee 


Olcovich Shoe Co., Los Angeles.—Preferred Stock Of- 
fered.—Reed, Adler & Co., Los Angeles, are offering $250,000 
7% cumul. conv. pref. stock at $102 per share and divs. 


Preferred as to dividends and as to assets to the extent of $100 per share 
plus div. on liquidation. Cumulative dividends payable Q.-J. Cumulative 
annual fund payable out of net profits, after provision for dividends 
on cumulative preferred stock, amounting to 5% of the par value of the 

te of all amounts of preferred stock at any time outstanding. Red. 

er one year from date of issue, in whole or in part at $107.50 per share 

and div. at the option of the com y, upon published notice 90 days before 

next preferred stock dividend date; also redeemable for account of the 

sinking fund at $107.50 per share and div. and upon said notice. Dividends 

exempt from present_nromal Federal income tax. Registrar: Farmers & 
M ts National Bank, Los Angeten. 

Conver. Privilege.—Convertible at the holder’s option, 
before call for retirement. or redemption and within 60 days thereafter, 
into omnes stoc« yay oe at the wok aie ft shires of common 
stock for each share o' / cumulative convertible preferred stock. Con- 
version ratio protected by charter provisions. 





| outstanding. 
at any time | 


liabili 
Olcovich Co. The latter company was established in 1907 and the 
t time has built up entirely from earnings. . 
The Olcovich Shoe Co. now o tes a chain of 12 shoe stores and six 
= departments in the cities of Los Angeles, Pasadena, Hollywood and 


ng " 

Sales & Earnings.—Sales of the Emil Olcovich Co. for the ore ae 
and five months ended May 31 1928, have averaged in excess of $1,200,000 
per year and earnings for the same period adjusted to give effect to the 
present financing at 7%, after all charges, show an average of $55,264 per 
yous, or over 3.15 times dividend requirements on this issue of 7% preferred 
stock. 

Assets.—The pro-forma balance sheet as of June’1 1928, adjusted to give 
effect to the proceeds of the present financing show current assets of $506,438 
as against current liabilities of $60,129, or a ratio of 8.42 to 1. 

Net current assets are equivalent to approximately $178 per share and 
net tangible assets to over $208 per share on this 7% cumulative convertible 
preferred stock. 

Purpose of Issue.—Proceeds will be used towards the reduction of bank 
loans for expansion policies and other corporate purposes. 


Oppenheim, Collins & Co., Inc.—New Director.— 
Edmund C. Lynch, of Merrili, Lynch & Co., has been elected a Director 
succeeding Bernard Benson.—V. 127, p. 1263. 


Overman Cushion Tire Co.—Omits Dividends.— 

The directors have voted to omit the quarterly dividends of 37% cents 
per share ordinarily payable Oct. 1 on the class A common and class B 
common stock. Distributions at this rate were paid on both issues on 
July 1 last.—V. 125, p. 2297. 


Pacific Coast Terminals, Ltd.—Bonds Offered.—E. H. 
Rollins & Sons and William R. Compton Co. are offering 
$1,500,000 Ist mtge. 644% 20-year sinking fund gold bonds, 
Series A, at 98 and int. to yield about 6.70%. 


Dated Aug. 1 1928: due Aug. 1 1948. Int. payable F. & A. Denom. 
$1,000 and $500 c*. Red. at any time upon 30 days’ notice at 105 and int. 
J to and incl. Aug. 1 1938, and, if red. thereafter, at 105 and int. less 4 
of 1% for each 6 months of exp! term from Aug. 1 1938, to the date of 
redemption. Company agrees to pay int. without deduction for any normal 
Federal income tax not exceeding 2% per annum which the company or 
the stee may be required or permitted to pay at the source and to re- 
imburse the resident holders upon proper application for personal property 
taxes in the States of Conn. and Penn. not exceeding 4 mills per annum, 
in the State of Maryland not exceedi 4% mills per annum and in the 
State of Calif. and the District of Columbia not exceeding 5 mills per annum 
and also for the income tax not exceeding 6% on the interest thereon in 
the State of Mass. Payable principal and interest, in United States = 
coin at the Royal Ba of Canada, New York, or at the Crocker t 
Federal Trust Co., San Francisco, or in gold coin of the Dominion of 
Canada at the Montreal Trust Co., Vancouver, B.C. Montreal Trust Co., 
Vancouver, B. C., trustee. 

Data from Letter of A. C. Flumerfelt, Pres., New Westminister, B. C. 

Business & Property.—Company has been incorp. under the laws of the 
Province of British Columbia and owns valuable waterfront and industrial 
Ly maby 2 in the City of New Westminster, B. C., which adjoins the City 


of Vancouver in the same peninsula. The City of New Westminster is 
now accessible to ships dra 25 feet of water. The Vancouver Peninsula 
has a population of about 250.000 and, with the exception of Prince Rupert, 


which is 500 miles to the north and has a Cw pe of about 6,000 is the 
only point on the Canadian Pacific slope where rail and water meet. 

The company’s property in New Westminster is convenient to the main 
line tracks of the Canadian National Railways, Canadian Pacific Ry. , 
Great Northern Ry., and the British Columbia Electric Ry., Ltd., and all 
of these railroads have agreed to serve the terminal. The property consists 
of 784,080 square feet of land with a frontage of 2,280 feet on the north 
bank of the Fraser River. Company is constructing a modern steamship 
terminal wharf 1,050 feet long and a 4-story reinforced concrete dry and 
cold storage warehouse containing about 188,000 square feet of nets 
space. Construction is e to be completed by July 1929. ic 
Coast Terminals Ltd. has also recently acquired the adjacent properties 
of the Fraser River Dock & Stevedoring Co., which have been in successful 
operation for several years. 

The business of the company will consist of o ting a dry and cold 
storage plant, stevedoring and conducting a public wharf and terminal. 
The Vancouver Peninsula is the only natural southerly outlet to the a 
agricultural and mining area of the western Canadian provinces, and the 
Fraser River affords water transportation to the highly productive Fraser 
River Valley. Company’s terminal will constitute the only adequate 
tidewater terminal facilities situated on the tracks of either the Canadian 
National Railways or the Great Northern ame | in British Columbia, 
save and except Prince Rupert. Among the principal commodities which 
the company expects to handle are zinc, lead, lumber, peanuts, canned 
and salt fish, pulp, paper, vegetables, fruit, eggs, butter and general cargo. 

Public Support.—Government of the Dominion of Canada, under the 
terms of the Cold Storage Act, is giving the company $270,000 to be used 
in conscrucuic-n of ius col. soorege plant and has g-ee +o ire “e che Fraser 
River in front of the company’s terminal to a depth of 30 feet, to provide 
necessary shipping berths at the company’s docks. The Government has 
further agreed to use the dredged material to further improve the waterfront 
property of the oon ny. This improvement has an estimated value to the 
company 0} J i 

The Province of British Columbia has guaranteed for a period of 10 
years an annual merge revenue of $30,000. 

The City of New Westminster has also guaranteed to lease a minimum 
of $30,000 of atorage space annually for a period of 10 years. The City 
has also agreed to t the assessment of the company’s property for tax- 
ation p at a value of not over $5,000 for a period of 15 years. As 
a further evidence of its confidence in the success of this development and 
to enable the company to do its junior financing on an advantageous 
the city has guaranteed 7% interest on the company’s debenture 

ue. 


An agreement has been entered into with the Consolidated Mining & 

Smelting Co., Ltd., which is expected to result in a very substantial and 

profitable volume of business for Pacific Coast Terminals Ltd. 
Capitalization to be presently outstanding. 

lst mtge. 64% 20-year sinking fund gold bonds, Series A (this 


APE AME MR GANS SER RR? RR ALE MERIT ORE $1,500,000 
Cri, IN CN aa, Saas cack aslasil gs Sins wk aout we eanlianiain’ a300,000 
79 en ETE DLL LTT TES 200,000 


OU acl asl cant atc Sin rls een aie tigen Eni nn ie ou she Sih J 

a Interest on the 7% debentures is guaranteed by the City of New West- 
minster for a period of 20-years. 

In addition to the proceeds from the sale of the above securities, the com- 
pany will, as above stated, obtain $270,000 from the Government of the 
a of Canada under provisions of the Dominion Cold Swrage Act 
of Canada. 

Estimated Earnings.—H. G. Butler, (engineer), San Francisco, has es- 
timated annual net earnings available for bond interest, after operating 
expenses and reserves for Canadian income taxes, at $269,200. These 
estimated ear can reasonably be expected when the terminal reaches 
a normal operating condition. Annual first mortgage bond interest re- 
quirements are $97.500. These net earnings are equivalent to 2.76 times 
the annual interest requiremenis on the bonds to be presently outstanding. 
and to 2.24 times their annual interest and sinking fund requirements. 

Through ear from recently acquired terminal properties, contracts 
already obtained from ship and storage guarantys of the Province of 
British Columbia and the City of New Westminster, the company is vir- 
tually assured of annual net earnings from the date of completion of the 
project in excess of interest on the first mortgage bonds to be presently. 
Upon completion of the present financing, there will be 
impounded with the trustee sufficient funds to meet the interest charges 
on these bonds to and including February 1 1930—seven months after the 
expected date of completion. 


Security.—These bonds are the direct obligation of Pacific Coast Term- 


inals Ltd. and are secured by a specific first mortgage on all the physical 
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assets of the company and a floa ee Sere bed 
undertaki or the “"Ss 


and ng of the company. l assets, consisting of land 
buildings, machinery and equipment, have n appraised as a completed 
concern by Macaulay, Nicholls, Maitland & Co., Ltd., of Vancouver, 

. C., at a total of $2,750,000. A ly, the $1,500,000 outstanding 
first bonds represent a loan equivalent to only 54% of the ap- 
praised ue of the assets —— which they are a first lien. 

The trust indenture provides that $750,000 additional bonds, to bear 
interest at not exceeding 64% per annum, may be issued up to 60% of 
the cost of additions to the properties of the eee | when net earnings 
shall have been not less than twice interest req ents on outstanding 
first mortgage bonds including those pro to be issued, or in lieu 
thereof such additional bonds may be issued to refund Series A bonds. 

Sinking Fund.—Company has agreed to impound with the trustee 
$60,000 semi-annually, commencing Aug. 1, 1933. Such payment shall be 
applied by the trustee, first: to the payment of interest on the then out- 
standing bonds; second: to the purchase of bonds at or below the redemption 

ce, or in calling bonds by lot for yment at the redemption price. 

he sinking fund is calculated to retire about 75% of this issue by maturity. 

Purpose of Issue.—Proceeds from the sale of these bonds and the deben- 
tures and stocks are being used for the acquisition and construction of the 
company’s terminal facilities and for other corporate purposes. 


Palos Verdes Estates, Los Angeles.—Bonds Offered.— 
Alvin H. Frank & Co.; Dean Witter & Co.; Banks, Huntley 
& Co., and M. H. Lewis & Co. are offering at 100 and int. 
$1,000,000 Ist closed mtge. 614% sinking fund gold bonds. 


Dated June 1 1928; due June 1 1943. Denom. $1,000 and $500 c*. 
Callable on any int. date on 30 days’ notice at 102 and int. Principal and 
int. payable J. & D. at the Union Bank & Trust Co. of Los Angeles., trustee 
Exempt from personal property tax in California. Interest yable with- 
out deduction for normal Federal income tax not to exceed 2%. 

Data from Letter of Jay Lawyer, general manager. 

Property.—Rancho Palos Verdes, comprising over 16,000 acres, or 25 
square miles, was acquired in 1913 in an undeveloped state by a syndicate 
headed by Frank A. Vanderlip of New York, sixth owner in succession 
from the original grant from the King of Spain. The property lies on a 
peninsula of rolling hills of great scenic beauty jutting out into the Pacific 
Ocean, with more than 12 miles of ocean frontage, and consistuting one 
of the finest suburban residential areas adjacent to the City of Los Angeles. 
On this tract, 3,200 acres, laid out in four principal townsites, are now being 
intensively developed 3 the Palos Verdes Estates. Over $3,800,000 has 
already been invested in improvements to date including parks, roads, 
storm drains, curbings, plantings, sidewalks, underground conduits and 
advances for public utilities. Up to May 1 1928, 2,799 homesites had been 
dis of out of the total 3,200 acres. 

urity and Appraisals.—Palos Verdes Estates first closed mortgage 

6% % sinking fund gold bonds will be secured as follows: 

(1.) A first mortgage on 2,350 homesites of the Palos Verdes 
Estates, which together with improvements, plantings, etc., 
SI BOE ik bo oe kK ok pd Cartitin be wnbatnidbiaa van Kibw 

({2.) Accounts receivable including purchase contracts having 
iP NEE DODNND GES 666. 5s On dighthin nd nities ck ig cea tone 

{3.) Deposit with the trustee as additional security for this bond 
issue of all of the common stock of the Palos Verdes Trans- 
portation Co. and the Palos Verdes Water Co. both utilities 

serving Palos Verdes Estates. The “Pete =! of the water 

supply has been confirmed by Sterling C. Lines, a competent 
pm and appraiser, and the value of these shares is ap- 

praised by him 350,000 


DONS ORG i kms nd shi aida pe das Bele RiRE bh gtlnis hh widget $10,685,001 

As indicated above the total security for these bonds has an appraised 
value of $10,685,001, or over $10,685 for each $1,000 bond. 

Income.—Supplementing income from pledged land purchase contracts 
the first 20% of all principal prae received from all future property 
sales will be applied by the Ba of Italy National Trust & Savings As- 
sociation, disbursing agent for Palos Verdes Estates, to sales experee, 
bond interest, taxes and other similar charges, and a minimum of 25% of 
all other principal payments applied exclusively to the redemption of 


nds. 

Sales for the past 4 years have exceeded $800,000 year. Sales for 
the first 4 months of 1928 have averaged in excess of $75,000 per month, 
or at the rate of more than $900,090 per year. Based upon a minimum 
cash payment of 20% of these sales, supplemented by interest and prin- 
cipal payments on all purchase contracts and other accounts receivable, 
income available from these sources for interest, taxes, etc., will be ap- 
proximately $400,000 per year, or over 6 times maximum interest re- 
quirements on this issue. 

Sinking Fund.—Indenture provides for an annual sinking fund, nacinatag 
as of March 1 1928, consisting of 10% of all cash sales and of all pono 
payments on conditional sales contracts, with a minimum of $35,000 per 

ear to be paid to the trustee in monthly installments. These funds must 

applied exclusively to the retirement of bonds by purchase or call. At 

the present rate of sales, the operation of this s fund is calculated 
to retire this entire issue prior to maturity. 


Pettibone-Mulliken Co.—£arnings.— 
Earnings 8 Months End. Aug. 31 1928 


$9,400,000 
935,001 


TT ee ee ee ee 


Sales, $2,624,725; cost & expenses, $2,303,264; operating profit, $321, 461 
Other OADM ILS ATE ALLEL RG EE. A822 RR 17, 
ESS ERIE LES SEAM LE PT Ae a Le a eT $338,597 
Depreciation, $162,322;interest & other deductions, $84,001; 
CP Ci cs. cscameaneagagn chads ae eanwinye tine $256,106 
RN aia oss oe ct chines an esiisiingh a cpiaiias ulna atime $82,491 
i att Asia on en ceriameniin gain ation nsiidainniies sitedearai sais dighsmn Bitata Anansi ivarebetiabe sp 45,0 
Sinking fund, $175,000; debit adjustment, $10,000_-------.-- “ 
(REE ES LEE Pe I Me ReaD, ay a ee ee a Oe $147,605 
Balance Sheet Aug. 31 1928 
Assets— Liabilities— 


Accounts & notes rec...-.-.-- 


Due from employees_-...-.-- 040 | Funded a ae sands 








TL. cnescancs=nancwts Accounts payable 

Investments. ---....-.------- 00 | Accrued payrolls, taxes, etc... 100,398 
Special cash deposits. NTS ds wie won mm ave aaa 711,863 
Fixed assets. .....-..- a 

nina ht hil wo et ta ete wa 
Patents, good-will, etce_......- 1 Total (each side) ..-...---- $9,924,294 


—V. 126, p. 3313. 


Pennsylvania Salt 
Yrs. End. June 30— 
Income from sale of prod- 





Mfg. Co. (& Subs.).—Earnings. 
1928. 1927. 1926. 1925. 














ucts after ex __-x$2,294,584 $2,265,222 $2,026,504 $1,658,343 
Other income oTRy oothes 344,384 401,203 334,434 238 ,664 

Total earnings ------- $2.638,968 $2,666,426 $2,360,938 $1,897,006 
Ordin. repairs & replac - 547 76: 597 ,900 699,513 596,183 
Depreciation & depletion 662 640 663 ,625 612,469 411,956 
Federal taxes (est.)y-_--- 188,111 y191,051 y136,701 y 108,004 

Net earnings -------- $1,240,454 $1,213,850 $912,256 $780,863 
Previous surplus - - - - - -- 5,394,467 ,390,02 5,787 ,507 5,994,109 
PNR ss Sis ces 8. i ee CEAge ..) leawrene Cr.2,589 

Total surplus -------- $6,634,921 $6,605,604 $6,699,763 $6,777,561 
Dividends (10%) ------ 750,000 750,000 750,000 750,000 
Insurance reserve - - - - - - 19,833 12,744 6,385 6,125 
I EE a hs age geile 500.797 = ao ile 
Adjustment of claims - - - 242,136 448 ,393 52,554 233 ,929 

Profit & loss surplus__ $5,622,954 $5,394,468 $5,390,027 $5,787,507 
a — onl ee, " 

( shs. of com. s 

outstanding (par $50) - $8.27 $8.09 $6.08 $5.21 


x Income from sales of manufactured products after deducting all expenses 
neident thereto, excluding ordinary repairs, replacements and depreciation. 
y Includes amount estimated for the 6 months ended June 30.— 





| 3,711 


Consolidated Balance Sheet June 30 








1928. 1927. | 1928. 1927. 
Assets— $ $ |_. LAabilities— $s 3 
Real estate ,includ- | Capital stock... .-. 7,500,000 7,500,006 
ing coallands... 676,636 635,443 Accounts payable. 406,72 .383 
Buildings, machin- | Accrued taxes... . 89,692 75,211 
ery, &e....... a 9,427,472 9,669,702| Special insuranee 
Cash __- --------- 74,905 548,426 appropriations...  --...-.. 140,208 
U.S. Lib’ty bonds _.___. 15,000 | Divs. pay. July 15 187,500 187,500 
of insur- | Acer. oper. items... 1,839 1,249 
Fh tots. 160.040 140,208) ae ev osnbiea 127,806 134,673 
acco | al notes dass». pussies hae 195, 
Teceivable._.__. 776,324 713,972 Special ins. Sd - 160,040 ss ~: = 
etna ca pees eo seer "51 Surplus and undi- 
Secur. of other ccs. ° 8 vided profits... 5, ° ’ ’ 
Prepaidinsur.,&c. 368,885 374,282 “— ea as a 
OUD ulink ss Sam 14,096,556 13.937,693| Total......... 14,096,556 13,937,693 





a Includes buildings, machiner i 
Sndipeena it's tis. y and equipment, less depreciation and 


Pantepec Oil Co. of Venezuela.— Bal. Sheet June 30.— 
1928. 


1927. | 1928, 1927. 
a. arr 770 321,2 8| a oe : 
habmontncunn 5 .218 | Capita Istock. . ._x21,084,686 21,002,187 
Accts. & adv. rec. 136,235 289.443 | Liab. on prop-.--- rok 256,384 


Concessions & int. 
in concessions -__20,899,646 20,628,727 
Furniture, fixtures, 
equipment, &c-_ 28,808 30,070 
Deferred expenses -_ 4,602 8,115| Total(each side) 21,347,060 21,277,573 


x Represented by 1,506,600 shares of n jae ” 9157: 
V. 124, p. 2921. ad o par value.—V. 125, p. 2157; 


Philadelphia Dairy Products Co., Inc.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of 29,035 
shares (of a total authorized issue of 31,000 shares, without par value) of 
$6.50 cumul. prior pref. stock, transferrable at the Bank of North America 
& Trust Co., Philadelphia, and registered by the Philadelphia National 
Bank, Philadelphia. 


This action removes the said stock from the unlisted depart h 
Exchange.—V. 125, p. 3494. partment of the 


Pittsburgh Post Office- East Liberty-Station (Amero 
Construction Co.).—Bonds Offered.—Robert Garrett & 
Sons, Baltimore, are offering $230,000 Ist mtge. (closed) 
54%% 10-year sinking fund gold bonds at 100 and int. 


Dated Oct. 1 1928; due Oct. 1 1938. Interest payable A. & O. Denom. 
$1,000 and $500c*. Red. all or part, on any int. date on 30 days’ notice, 
at a premium of \% of 1% of the principal amount for each year or fraction 
thereof between redemption date and the maturity date, but in no event 
to exceed 102 and interest. Corporation agrees to refund to holders of these 
bonds, upon proper and timely application, all State, county and municipal 
taxes which such holder mer pay up to % of 1% per annum, including the 
District of Columbia, 5 mills tax and the Mass. income tax, not ex 
6% per annum, on the interest, all as provided in the indenture. Interest 
payable without deduction of that portion of the normal Federal income 
tax not in excess of 2%. Principal and int. payable at the office of Safe 
De t & Trust Co., Baltimore, corporate trustee. 

roperty.—The Pittsburgh Post Office—East Liberty—Station, being 
constructed in accordance with — and specifications approved by the 
U. 8. Government Post Office Department, is located on the Northwest 
corner of Penn Ave. and Station St., Pittsburgh, Pa. The building will 
consist of a basement and two stories, of modern fireproof construction with 
ground floor plans and elevations to be as indicated and outlined in speci- 
fications and drawings furnished by the Post Office ment. The 
ag te area will be 27,000 square feet and the total cubical content 
507, cubic feet. All furnishings and fixtures, as specified by the Govern- 
ment, will be of the most modern and efficient approved type. 

Security.—These bonds will be by a closed first mortgage on the - 
land and building owned in fee. The plot has a frontage of 61% feet on 
Penn Ave. and an average — along Station St. of 207 feet, containing 
are 12,700 square feet. 

he land and building at completion have been independently qporeiees 
(the appraisers pasteg Sees selected by the bankers) by Samuel W. Black 
Co., at $304,000, and by John A. Sharp at $305,000. 

The Government rentals are payable at the end of each month and the 
trustee holds a power of Attorney from the mortgagor corporation author- 
izing said trustee to receive yments direct from the government if for 
any reason the corporation should fail to pay promptly the monthly re- 
quirements of interest and sinking fund. 

Earnings.—The U. 8. Government has contracted for the lease of the 
entire building for a period of 20 years. The lease is in the form designated 
as non-cancellable by the Post Office Department. The annual rental from 
the Government lease amounts to $22,250. The maximum annual interest 
charges on this issue of bonds amounts to $12,650. In addition to regular 
rentals, the Government pays all heat, light, janitor and other operating 


expenses. 

Sinking Fund.—The mortgage will provide for papers, out of monthly 
Government rentals, to the trustee as a sinking fund to be regularly applied 
to the purchase of bonds in the market or for their redemption by lot at 
their then callable price. The operation of this fund is calculated to retire 
at least $75,000 par value of bonds on or prior to maturity, and, on the 
same basis, during the term of the Government lease all except $34,000 of 
the original mortgage of $230,000 will have been retired, which is less 
than 26% of the present appraised value of the land alone. 


Polymet Mfg. Co.—Receives Order.— 
This company, producers of radio set essentials, announces the receipt 
of a $60,000 order from the makers of the King radio.—V. 127, p. 1818. 


Producers & Refiners Corp. (& Subs.).—Zarnings.— 
6 Months End. June 30— 1928 1927. 


| Property taxes & 


3) 
other liabilities 89,473 19,003 














Gross operating profit..............--.-------- $1,447,586 $1,360,544 
6s nt eens ono eninwentonnncnanne 347 455 393,805 
I I os cntcind rnin aici eatint ints 0 babi at eae $1,100,131 $966,739 
Ce NE icra bth ae Dati’ one He vininbtins 42,65; 27 ,832 
i MEDS cnn pacckbaebcseohawsdonkeaes $1,142,783 $994,571 

n SS ee er 462,472 462 ,022 
inion ec Mstnecdinineecinoumn on 1,208,014 1,136,105 





xLoss $527 ,703 $603 556 
x Before depreciation, surrendered leases, abandoned wells amd extra- 
ordinary losses.—V. 126, p. 3772. 


Purcell High School, Cincinnati, Ohio.—Bonds Offered) 


—The Provident Savings Bank & Trust Co., Cincinnati, 


are offering $325,000 ist mtge serial 5% gold bonds at 
par and int. (Archbishop John T. MeNicholas, trustee.) 


Dated Aug. 1 1928: due serially Aug. 1929-1943. Denom. $1,000 and 
$500. Principal and interest (F. & A.) payable at the office of Provident 
Savings Bank & Trust Co., Cincinnati, trustee. Callable en 30 days’ 
notice in whole or part on any interest date at 102 and interest. 

Purcell High School, which is located on Hackberry St., Walnut Hiils, 
fork norte of Madison Road, Cincinnati, will furnish high school facilities 
‘or boys. 

These bonds will be secured by a mortgage on the high school, which in 
the opinion of counsel will be first and best lien thereon. On completion 
the high school will have a replacement value of about $550,000. 

Annual assessments sufficient to pay the principal and interest on the 
bonds have been levied against twenty parishes located in the eastern 
section of Cincinnati, which assessments amount in aggregate to more 
than twice the amount of this loan. 


Reo Motor Car Co.—Shipments (Cars and Trucks).— 


1928—Sept.—1927. Decrease. |1928—9 Mos.—1927. 
4,318 607 |38,954 37 ,473 


Increase. 


E 1,48 
—"V. 127. p. 1400. 1 
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. R. S. Company.— Annual Report.— 
Zi: Ended Lesa 1928. 1927. 
WE GOR. 6 ic diccgcwccbsdesépoacoadbsotisaen -- $2.942,794 $3,132,120 
OF GAME, BO. cc cc nwessccccsesscsscsnessoas 2,668. 2,830,110 
CE ROUND cc cn dc cttcacccescoocesnie $302,010 
Net profit on stock sold... .-....--------------- OE as Se 
ep © & On etibeseesssbose cuseSscsuccus A 11,951 
Wetel IPOD. 6 oc tctibtdaniisnciscsssnovessascené $454,260 $313,961 
Extraordinary expenses................-.---... 110,632 112 
Net income before Federal taxes.............. $343 ,628 $201,611 
Condensed Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
A “ $s TAahtltttes— $s $s 
Land, buildings, Preferred stock... 250.000 250, 
equipment, &c. 680,041 777,425 x Common stock.. 882,312 882,312 
Inv. & advances... 701,876 329,122 Res. for royal.,&c. 51,498 57,623 
Ce ne sneeane 56,137 50,868 Res. for unrealized 
Accts.receivable.. 427,371 728,904 iner. on realest. 326,207 326 .207 
Notes receivable.. 129,503 55,724 Notes payable. __. 90,000 290,000 
Cash surplus value Accts. payable... 84,006 35,007 
insur. policy.-- 14,543 5,928} Accruals. ........ 14,474 12,175 
Inventories. ...-.. 282,624 366.252 | Dividends payable J 11,250 
Deferred charges.. 100,267 58,147|P. & L. surplus... 656,367 507.796 
Total.......-- 2,392,363 2,372,370! PO ascsecac 2,392,263 2,372,370 


x Represented by 75,000 no par shares. 


Republic Fire Insurance Co., Pittsburgh.—Rights.— 
The directors, at a special meeting, adopted a resolution pro that 
the stockholders of record Sept. 28 receive the right to subscribe for one 
share of stock for each 3 shares held on that date at $30 per share. 
Last March stockholders voted to increase the authorized capital from 
$300 O00. consisting of 6,000 shares, $50 each. to $1,000,000 consisting of 
00,000 shares of $10 par value. The paid-up capital was increased f 


, rom 
ag ee to $600,000 at $30 per share, thus adding ,000 to surplus .— 
. 127, p. 1689. 


Richardson Co.—Eztra Dividend of 1%. 
The directors have declared the regular quarterly dividend of 2% and an 
extra dividend of 1% on the common stock, both payable Nov. 15 to holders 


of record Oct. 31. An extra distribution of 1% was also made on Feb. 15 
last.—V. 126, p. 883 


i Co. (Candy), Brooklyn.— — 
Rigney & Co {Can y) rook yn Sales 


Period Ended Sept. 928. 1927. Increase. 
Sales. ..- +o wteeccsccnscossascaccce $53 .810 $26,742 $27 .068 
—V. 127, p. 966. 


Royal Exchange Building Corp., Ltd., Winnipeg.— 
Bonds Offered.—McLeod, Young, Weir & Co., Ltd., Toronto 
are offering $500,000 6% Ist (closed) mtge. sinking fund 
gold bonds at 100 and int. 


Dated July 2 1928: due July 21948. Princi 
in gold at the Bank of Montreal, Toronto, 
London (Ont.). Winnipeg. St. John, N. B. 
all or part on any int. date on 60 days’ notice at 105 and int. Denom. 
$1.000, $500 and $100c*. Trustee. the Royal Trust Co. These bonds 
re a ie — for life insurance companies under the Insurance Act. 
anada, 4 


Sinking Fund.—The trust deed provides for a cumulative sinking fund of 
pmo per year, which will be sufficient to redeem the entire issue by 
maturity. 


General Mortgage Bonds Offered.—The same bankers are 
offering $100,000 7% gen. mtge. sinking fund gold bonds 
at 100 and int. 


Dated July 2 1928: due July 21938. Principal and int. (J. & J.) payable 
in gold at the Bank of Montreal, Toronto, Montreal, Ottawa, Hamilton, 
London (Ont.), Winnipeg, St. John, N. B., or Vancouver, B.C. Red. all 
or on any int. date on 30 days’ notice at 103 andint. Denom. $1,000, 
$500 and $100c*. Trustee, the yal Trust Co. 

Sinking Fund.—The trust deed provides for a sinking fund for the re- 
tirement of these bonds consisting of the residue of the net earnings of the 
qumgene after deducting operat expenses, taxes and interest and sink- 
ing fund harges on the outstanding first mortgage bonds. It is expected 
that the sinking fund will retire the entire issue on or before maturity. 
Company .—Has been incorp. under the laws of the Province of Manitoba 
for the purpose of erecting, owning and operating a modern fire- 

t-story reinforced concrete office building on Main St., in the City of 


Agreement to Lease.—An agreement to lease the main eight-story building 
for a period of 10 years from the date of possession, with the option of a 
pod renewal, has been executed by the Canadian Co-operative Wheat 


ucers, ; 
Yearly Rentals. Alnough the agreement to lease the entire building 
has been signed by the Canadian Co-operative Wheat Producers, Ltd., 
it has also signed by the Manitoba Co-operative Wheat Producers, 
Ltd., and the Saskatchewan Wheat Producers, Ltd., insofar as their re- 

ive obligations under this ent are concerned. The Canadian 

perative Wheat Producers, Ltd.. agrees that the lease shall embody 
covenants by the Manitoba Co-operative Wheat Producers, Ltd., and the 
Saskatchewan Co-operative Wheat Producers, Ltd., with the Royal Ex- 
change Building Corp., Ltd., to pay directly to it the rentals for the re- 
spective parts of the building occupied by them. The agreement to lease 
is based on the following yearly rental: 


eww ew we ee ee ee ee ee ee ee ee ee ee ee ee ee eee 


land int. (J. & J.) payable 
ontreal, Ottawa, Hamilton. 
, or Vancouver, B. C. Red. 


Total 93.250 
On the basis of fixed charges and operating costs of office buildings in the 
financial district of Winnipeg, the poneques of the building estimate that 
taxes, insurance, operating charges and interest and sinking fund charges 
on the first om me a bonds will ag ate approximately $80,600 per 
year. is would leave available a balance of $12,650 per year from the 
—— of the lease alone as against interest on these general mortgage 
nds of $7,000 per year. 


The one-story annex will be leased to a commercial tenant at a figure 
which the managers of the building estimate at $6,000 per year. 


St. Joseph Lead Co.—May Sell Railroads.— 

The ——— is negotiating for the sale to the Missouri Pacific RR. of 
the Mississippi River & Bonne Terre Ry., owned by the St Joseph com- 
pany. and of the Missouri-Dlinois RR. Company, owned by St. Joseph com- 
pany and 3 other interests. This sale would relieve the St. Joseph Company 
of its railroad business. It is expected also that the Union Electric ht 
& Power Co. wil purchase the St. Joseph og me fh power plant in South- 
eastern Missouri and extend its transmission lines to supply power to the 
latter company. 

‘These transactions, if completed,’ said President Clinton H. Crane, 
“will not increase the comes s income, but will transfer fixed assets into 
oe os — be a ble for investment in other mining properties."’ 
—vV. . we ‘ 


Sanger Hotel Corp.—Registrar.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
registrar of 15,000 shares of preferred stock, par $100 each, and 40,000 
shares of common stock without par value. 


Sears, Roebuck & Co., Chicago.— Sales. 
1928 


: 1927. 1926. 1925. 
Month of Septemoer- -_.$30,004,372 $24,608,712 $21,647,835 $19,359,165 
as 5 ee. as’ Taetehemiabaharctatote 199,265,662 187,885,758 171,622,003 
— is » D. . 


Seneca Copper Mining Co.—Capital Increased.— 

The company on Oct. 1, filed a certificate at Dover, Dei., increasing its 
authorized capital stock, no par value, from 500,000 shares to 1,000,000 
shares.—See V. 126, p. 1678. 


aed 
eed 


Expenses 
Estimated income tax 
Pref 





Balanes.... ...-..2ccccccccncscccccccccccecece 
Earnings per share on common stock -.-...-.------ 
o ey: and Liabilities— 





—V. 127. p. 967. 


Seton Leather Co.—Dividend No. 2.— 

The directors have declared the regular quarterly dividend of 50 cents 
per share on the common stock. payable Nov. 1 to hoiders of record Oct. 
re, we quarteriy dividend of like amount was paid on Aug. 1 last. 
—v. . p. 4098. 


Sharp Mfg. Co., New Bedford, Mass.— May Liquidate.— 
President Joseph T. Kenney, Sept. 17, in a letter to the 
stockholders, said: 


Owing to conditions beyond the control of the management, the corpora- 
tion is now faced with a very scrious situation. The future operation of the 
mill depends upon the ability of the management to raise a substantial sum 
of money from the stockholders. 

In the latter part of the year 1924. a change in management in the affairs 
of the co tion took place. Just previous to this change about 960 looms 
were purchased on the partial payment plan and these looms were installed 
in the mill in order to take up some of the product of the spindles. as it 
a found — it was difficult to operate the spindles for the production of 
sale yarn only. 

In addition to the debt incurred by the purchase of new looms, there was, 
at the time of the change in management, a e bank debt. much of which 
was held by savings banks located outside the City of New Bedford. 
These outside savines banks insisted upon the payment of their notes. 
These notes were paid by arranging with other banks for new loans. The 
mill, thereafter, continued operations, although under very adverse condi- 
tions, both business and financial. nevertheless, between Jan. 1 1925 and 
April 1 1928, the result of op7rations showed a net loss, before depreciation, 
of $149,408. Taking into consideration the fact, that during the same time, 
the interest requirements amounted to $365,875, the net loss was not 
extremely es Part of the above net loss, amounting to oP 
matly $52, was suffer d during the last quarter of the year 1 . and 
this last quarter's loss was undoubtedly occasioned by a strike founded on a 
demand for an increase in wages of 10% among weavers and loom fixers 
who were employed nights. The night work, which was helping to keep 
down the overhead expense, was thereupon discontinued. The general 
strike throughout the ~ was inaugurated on April 16 of this year, and 
this mili, together with 25 other corporations, has been practically closed 
since that time. 

During the early part of the current year it was apparent to the manage- 
ment that the banks holding the mill paper. were showing uneasiness, and 
in the course of time it ~ 9 + that some outside party was attempting 
to purchase from the ba the obligations of this mill at 50 conts on the 
doilar. It also appeared later that the banks located outside of New 
Bedford, holding the mill paper, were —— tly willing to accept 50 cents 
on the dollar, for ali the mill's obligat . At about this time it was 
suggested that as long as some of these banks appeared willing and anxious 
to sei] the mi.l’s oblizations at the rate mentioned, that the op unity of 
pur g them, at the same rate, should be given to the mill itseif, for 
the benefit of the stockholders. As a result, the out-of-town banks agreed, 
on August 9 to settle the mill's indebtedness with them, amoun to 
$1,120,000 for $560.000 if that amount was paid on or before Oct. 8 1928. 
The New Bedford banks holding notes of the corporation. for the aggregate 
amount of $595.000 have consented to this settlement with the out-of-town 
banks. The officers have been attempting to raise money by the tiquida- 
tion of the quick ass°*ts of the corporation, and so far have wr ppm me 4 
all of the corporation’s raw material, and much of the fin product, 
leaving the stock in process unsold up to the present. 

If a sufficient amount, to pay the out-of-town banks, can be raised by the 
sale of some of the quick ass“ts of the corporation, there will still be debts 
owing by the tion of $595,000 to New Bedford banks. ———. 
mately $202.000 the balance due on looms, taxes assessed by the , x. 
New Bedford for the year 1928, and a small amount for current bills. 
will loave the corporation with deots of Cea yA $900.000 but with 
practically no quick assets, except stock in process. It is therefore apparent 
that the corporation cannot operate unless new money is obtained from the 
stoc’.holders or other persons. 

There have been many plans of tion , but lan 
suggested involves th? raising of money, and until some assurance is ob ed 
that money can be raised it seems useless to settle on any particular plan of 
reorzanization, unless it is a simple plan of issuing a prior preference 
or promissory notes to stoc,holders, and it is for the purpos? of ascertaining 
from the stoc\holders thir attitude and willingness to supscribe to a prior 
preference stock or such notes, that this notification is given. 

If the stocs holders or other persons or tions are willing to subscribe 
to a prior preference stock or to a note issue or to any other plan of refinanc- 
ing, to the amount of pqprentner ty $1,000,000 it would be ble to 
start the operations of the corporation with practicaily no debt. The 
important thing for the officers to know at this time is whether sufficient 
money can be raised or not and the only apparent way of ascertaining this 
information is to as« the stoc, holders what their attitude is in this matter. 

Unless the stochhoiders or some other bit a willingness to 





ne 


persons exhi 
' subscribe new money to this corporation, the only thing left for this corpora- 


tion to do is to vote to liquidate. 

Unless a sufficient interest was shown by the stockholders in a reorgani- 
zation of the corporation by Oct. 1 1928. Mr. Kenney announced that he 
would be obli to call a meeting of the stockholders and ask for affirma- 
tive action on the liquidation of the affairs of the corporation. 


Balance Sheet June 30 1928. 


Assets— LAabdilities— 





Land, bidgs., mach., &c__-_-- $6,050,849) Preferred stock........-.-.-- $1,161,000 

DEN eo Snccoscckcensaace 602,364|Common stock......------- 2,656, 

Notes receivable_-—_ _.....---- 9,934) Notes payavle__...----..----. 1,715,000 

Accounts receivable___-.----_-. 63,133] Accounts payable_---.-..----. 6,127 

ee a sie kos a ee aes gen (8 =e ne 6,009 

EE te eS Oe nS 13,357 | Taxes for 2 quarters est____-- 50,000 

Profit and loss deficit.......- 234,786| Draper contract on looms__.. 201,917 
——————_ | Depreciation. .....--------- 1,401,576 

Total feach side) --....--- $7,197,629 
—V. 127, p. 1820. 
Shawmut Bank Investment Trust.—Zarnings.— 


The trust reports for the 6 months ended on Aug. 31 1928 a net income 
of $202,980. Net liquidating value of holdings, based on the market on 
Aug. 31, was $1,119.422, or $14.93 a share, wopeeveating an unrealized 
———— of $788,910. or $10.52 a share in the bonds and stocks held on 
that date. 

The trust had 16.80% of its portfolio in industrial com. stocks; 14.89% 
in corporation bonds; 13.64% in foreign government bonds; 11.45% 
industrial bonds; 11.28% in public utility bonds; 7.68% in foreign co 
tion bonds guaranteed by governments; 7.51% in foreign bank and cor- 
poration stocks; 5.73% in preferred stocks; 5.47% in public utility common 
stocks; 3.54% in railroad common stocks; 1.99% in participations and 
.02% in cash.—V. 126. p. 3611. 


Sheffield Steel Corp.—Siock Sold.—Eastman, Dillon & 





Co. announce the sale of 28,000 shares common stock (no 
par) at $56 per share. 


This additional issue of common stock has been listed on the Chicago 
| Stock Exchange, trading to commence Oct. 11. It is not entitled to receive 
the stoc dividend of 50% which will be paid on Oct. 10 to the common stock 
previously outstanding. Transfer agents, First Trust & Savings Bank, 

hicago, and Mercantile Trust Co., St. Louis. Registrars, Harris Trust 
& Savings Bank, Chicago, and St. Louis Union Trust Co., St. Louis. 
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ee ene (Upon Completion of Present Financing.) 
Com. . par value) auth. .000 shares, outstd<. (incl. the 
the 50% stk. div. a this adaitional issue) 178.000 shs., rep- 


La tenner pended hee Se ay RE MEER I AME IP Es * $4,496,543 

Preferred ($100 par) 7% cumulative... ._.........-...-- 2.500.000 

lst mortgage 54% % bonds, Awe 1o4s REE RY EI shoul cn caliente 2.000.000 
Data from Letter of W. L. Allen, President of the Company. 
History & Business.— 1888 


st 60 an Pee porte ates De ten Rte Shas Sect Corb 
+ ware laws as ie ¥ 
had a continuously successful ; 

., cover 


and iron => including sheets, ; 4 . , bolts, 
nuts and forgings. 

The company has under ction a fourth open-hearth a 
wire mill, a combination bar and rod mill and a blooming mill. and is re- 
arranging and enlarging its bolt and nut work:. T program 
completed soon after Jan. 1 1929 and beside giving the company a much 
broader line of finished ucts increase annual capacity 
from 140.000 to 180.000 to 


ns. 
Purpose.—The present nsion already having been financed, this 
issue of stock is to rethrement of $1.370.000 first mtge. 644 % bonds, 

charges and greatly simplifying and strengthening 


thereby reducing 
the capital structure. 

Earnings .—For the last five years sales and earnings have shown a steady 
and substantial growth. 
Pk. interest crane kak caee. Fed ral : present 

; on presen , eral taxes at 

rates (12%). and dividends on present preferred stock, based 
figures, have been: 


Net Earnings Calendar Years, Available for Common Stock. 
1928. 1927. 1926. x1925. 
Net earns. (as above). -- $665,425 $494 .908 $4153 .733 $252 .084 
x Adjusted for managerial contract cancelled in 1925. y Eight months 


ended Aug. 31 
Dividend. pany is now paying quarterly dividends in cash on the 


's.—Com 
common stock at the rate of $2 ar share per annum payabie 50c. quarterly 
his rate been maintained for the ¥ 
y 


Jan., April. July and Oct. 1. 
three years. In addition a quarterly stock dividend has ben establish’ 
declaration of 4% in common stock yable 1% quarterly, first payment 
Jan. 1 1929. to stockholders of record . 21 1928. 

Further Stock Distributions.— 

The directors have declared a 4% stock dividend on the common stock 
able in 4 quarterly instalments of 1%, the first to be made Jan. 1 to 
ers of record Dec. 21. The quarterly stock dividends of 1% will be 

in addition to the quarterly cash dividends of 50 cents per share. 


4 Som stock tribution will be made on Oct. 10 next.—See V. 127, 
Pp. 1820. 

(Isaac) Silver & Brothers Co., Inc.—Sales.— 

1928—Sept .— 1927 Increase.'| 1928—9 Mos.—1927 Increase. 
$511 .507 $430 .385 $81,122($4.110.543 $3,524,193 $586,350 


—V. 127. p. 1400. 


Simmons Co.—Sales.— 
1928——Sepi.—— 1927. Decrease.| 1928—9 Mos.—1927. Tnerease, 
$3,765.724 $3,842,383 $76,659 1$27.583,134 $25,385,716 $2,197.418 
—vV. 127. p. 1400 
Skelly Oil Company.—Earnings .— 
Period End. Aug. 31 1928— 
Net income after charges--_--.-.-------_-------- 
ae. share on 1,093,684 shs. cap. stk._____-_- 
—V. 127. p. 1400. 


Sonatron Tube Co.—Rights.— 

The stockholders of record October 8 will be given the right to subscribe 
on or before Oct. 19 for one additional share, at $60, for every 5 shares held. 
This offering will involve the issuance of 12,000 additional shares, no par 
value.—V. 127, p. 1264. 


South West Pennsylvania Pipe Lines.—To Make 
Capital Distribution of $15 per Share—Par Value of Shares 
Changed.—Secretary V. 8S. Swisher, Oct. 4 says: 


At the special meeting of the stockholders held October 3, they voted to 
reduce the capital stock from $3,500 000 to $1,750,000; chan:e the par 
value of the shares of stock from $100 to $50 per share: exchan~e share 
for share: and set up a capital stock reduction account of $1,750 000. 

The directors at their meeting held immediately after the stockholders 
meeting authorized the payment of $15 per share from the capital stock 
reduction account, and instructed that the transfer books of the company 
be closed at the end of business on Nov. 15 1928 and be opened for the trans- 
fer of tne new issue on Jan. 2 1 . 

To c rrv out the above, stockholders are requested to send in their $100 
par certificates immediately by registered mail to the office of the company 
at Oil City. Penna. 

It is expected that the new $50 par certificates and the checks will be 
ready for mailing on or about Dec. 31 1928. There will be some delay in 
preparing and sending out checks and new certificates on account of $100 
par certificates not received before Dec. 10 1928, but subsequent payments 
will be made as soon as practicable. 

No future dividends will be paid on the $100 par stock. Further 
may be authorized from capital stock reduction account as fu 
availabie.—V. 127. p. 836. 


State Bankers Financial Corp.—Advisory Board.— 

The formation of an advisory board to supplement the work of the man- 
— and the board of directors in selecting investments for the corpora- 

m's funds is announced by President Solomon Cruso. 

The advisory board will consist of Max Shulman of Chicaco, Morris 
Selib, Morris Michtom, Nahum [. Stone, Harris Mindlin. Abraham Levy, 
Joe Amkraut. Philip Potash, Maurice M. Elish, Isidore Brinker, Frank 
Abrams and Herman B. Elster, M. D.—V. 127, p. 1117. 


(Hugo) Stinnes Corp. (M1.).—New President.— 

At a meeting of the Board of Directors of this oration and of the Hugo 
Stinnes Industries. Inc. held Oct. 2, i r. Erich Will was elected l’resident 
of both companies succeeding Hugo Stinnes Jr., resigned. At the same 
ane Otto Stinnes was elected a director of both companies.—V. 127, p. 


Month. 8 Months. 
$661,652 $1,771,752 
$0.60 $1.62 


ents 
me 


(Hugo) Stinnes Industries, Inc.— New President.— 

See ''ugo Stinnes Corp. above.—V. 125, p. 1990. cial 

(S. W.) Straus & Co. (Del.).—Regular Common Div.— 

The directors recently declared the regular quarterly dividend of 50 cents 
per share on the 1,000,000 shares of no par value common stock outstanding, 

able Oct. 2 to holders of record the same date. This corporation is the 
Rolding company of all the Straus subsidiaries through out the United 
States and Canada.—-V. 127, p. 697. 

Stinson Aircraft Corp.— ‘Stock Offered.—Backus, FPordon 
& Co., Detroit, last week announced the offering of 23,500 
shares common stock. 


Capitalization Authorized. Outstanding 
Common stock (no dain day casing gh takes 140,000 shs. 123,905 shs. 
Frege nenat, elity Trust Co., Detroit. Registrar, Union Trust | 
t 


. in Michigan May 4 1926. Manufactures single- 
motored cabin monoplanes of two types: (1) Stinson-Detroiter, six pass., 
220 horse power, right-Whirlwind powered type; (2) Stinson-Junior, 
four pass., 120 horse power, Warner-Scarab powered model. 

. The corporation manufactures at ey in Northville, Mich., adjacent 
to Detroit, and has had donated to it for five years a flying field on which 
the corporation owns a hangar. 

Finance, Sales and Profits.—Corporation did not begin manufacturing 
until the latter half of 1926 and completed its first plane in August that 
During this period 8 planes were manufactured and sold; for the 

On Sept. 18 1928, 


Corporation.—In 


ear. 
vear 1927, 34; from Jan. 1 1928 to Aug. 31 1928, 74. 
l there were on hand unfilled orders for 13 planes. 











— —————— — ——— 
The corporation has never had recourse to bank loans or other credit 

yt ~y’ financed its operations entirely out of original capital augmented 

The results of its o tio: 

Py y are oo tation, Scoceding to audit by Lgbrand, Ress Bros. 


Period— 








Pi 
Ma 


Net Profit. a fac’a 
June 15 1926 to Dec. 31 1926........._..__- loss $10,418 a 
Nt lig aaa 3-ipigs-o oo a 
" OM ai le dae 144.339 74 


the cost re plant to be ult. reg "Shi ke tanrana Ge the 
shares are lis' 

gate Brie dae CRS Gaon Pee goer 

x licens, Waass le eg) eipe& Meteow. Baveed 

Seo Titurile ron Works Gb, buow==¥? 11h, y Loans eat on 


Super-Maid C — ings.— 
~ Months End. Psat aad leet 


1928 1927 
Net income after charges_........:............. $406 
~~, : wg ca ,000 shs. com. stk........ $829,189 saat 


Taggart Corp.—Stocks Sold.—Public participation in 
the orporation, an Rr ga recently launched to bring 
under single ownership and management a up of pa 
companies, has been effected through the distribution 'y 
F. L. Carlisle & Co., Inc. of 20,000 shares of the corporation’s 
$7 cumulative preferred stock and 50,000 shares of its no 
par value common stock. The preferred stock was offered 
at $102.50 a share and accrued dividend and the common 
stock at $32.50, both offerings having been oversubscribed. 


Taggart Corporation owns all the capital stocks of Taggart B 

Inc.; Taggart wego Paper & Bag =P and Champion Pa ‘Cane 
which in turn, owns all the capital stock of the Carthage Power Gere. 
plants of the company, comprising one of the largest groups in the count 
in this field, have an annual capac.ty of more than 50,000 tons of kra 
and Man.la rope paper which as converted into multi-wall and other types 
of heavy paper b: for packing cement, flour, plaster gypsum, lime and 
other products. The total bag manufacturing capacity of the plants, upon 
completion of a new factory now under construction, will amount to more 
than 200,000,000 bags annually. Compare also V. 127, Pp. 1691. 


Texas Co.—To Acquire Certain Properties of Galena-Signal 
Oil Co.—See that company above.—V. 127, f 698. ne I 


Titusville (Pa) Forge Co.—Consolidation.— 
_See Titusville lron Works . below.—V. 124, p. 386. 


Titusville (Pa.) Iron Works Co.—Proposed Merger.— 
The Baltimore “Sun”’, Sept. 27, contains the follo P ‘ 9 
Plans have been made for a merger of the Titusville Iron Works, Titus- 

ville Forge Co. and Struthers-Wells Co. into a new company to be known 
as the Struthers & Wells Titusville Corp. according to a letter sent stock- 
holders of the first-named company. The consolidation has been approved 
by officers and directors of the companies involved and now awaits rati- 
fication by stockholders through deposit of stock. 

The vuthorized stock of the new company will consist of $4,090.000 7% 
preferred and 150,000 shares of no par common s . There will be out- 
stan 89.750 shares of common , of which 79,750 shares are to be issued 
in acquiring the old companies. The Struthers & Wells Titusville 4 
also will issue between $1,500,000 and $1,750,000 1st mtge. 15-year 6% % 
sinking fund bonds, which, it is understood, Robert Garrett & Sons and out- 
of-town bankers have agreed to underwrite subject to approval of the deal 
by the stockholders. 

The proceeds of the offering will.be used to pay off the funded debt of 
the Titusville Iron Works and Titusville Forge Co., amounting to $1 ,224,- 
000, it was stated. Both of these issues are largely held in Baltimore, and 
local bankers are represented on the board of directors of each company. 

The Titusville Iron Works 8% preferred stock is to get $115 par value 
of new preferred stock for each $100 r value, and the common stock is 
to be exchanged for common stock of new company in the proportion of 
re pa! wri. for each share of old stock, under the consolidation plan.— 

; .D. . 


Toddy Corporation.—£arnings.— 
The company reports corolags for the six months ended on June 30 of 
gt Sos before taxes, equal to $2.02 a share on the class A stock.—V. 126, p. 


Tung-Sol Lamp Works, Inc.—£ztra Dividend.— 

The u.rect rs have deciared an extra dividend of 50c. a share on the 
conv. A and the common stock, in addition to the regular quarterly divi- 
dend of 45c. a share on the A stock, and 20c. a share on the common, all 
payable Nov. 1 to holders of record Oct. 20. 

On Nov. 1 1927 an extra dividend of 20c. a share was paid on both of 
these issues.— V. 127, p. 1118. 


265 Fourth Avenue Corp.—Depository.— 

Chatham Phenix National Bank & Trust Co. has been appointed deposi- 
tory for the bondholders’ protective committee with respect to certaficates 
representing shares or parts of 20-year 6% sinking fund mortgage gold bond 
of the corpo”ation, due Sept. 1 1945. 


United Biscuit Co. of America.—To Increase Stock.— 
The stockholders will vote Oct. 15 on ingreneing the authorized common 
stock (no par value) from 378,000 shares to 750, shares.—V. 127, p. 426. 


United Cigar Stores Co. of America.—Proposed Acquis. 
See Bastian-Blessing Co. above.—V. 127, p. 1266. 


United Reproducers Corp.—Co-registrar, etc.— 

The Guaranty Trust Co. of New York has been appointed co-registrar 
and the Seaboard National Bank of the City of New York as co-transfer 

ent for 75,000 shares of class A stock, no par value, and 150,000 shares 
of class B stock, no par value. 


United States Cast Iron Pipe & Foundry Co.—TZo 


Create New Preferred Stock.— 

The stockholders will vote Oct. 8 on approving the creation of 600,000 
shares of ist pref. stock (voting) and 180,000 shares of 2nd Ee stock 
(non-voting), both of $20 par value. See also V. 127, p. 123, 1691. 


United States Steel Corp.—Number of Stockholders.— 

There were 104.203 holders of common stock on the date or the closing 
of books for the September dividend. ‘This was an increase of 5,867 from 
the June fizure of 98,336 and compares with 97,000 a year ago. 

The number of preferred holders at the closing of the books for the 
August dividend was 67,689. compared with 68,650 three months previous 
and 71,301 a year ago.— V. 127, p. 837, 1542. “4 


Universal Pipe & Radiator Co.—Change in Personnel.— 

James D. Rhodes has been elected a Directoy and rresident, succeeding 
L. B. Ladoux, who becomes first Vice-President. Albert C. Lehman, Irving 
F. Lehman and George P. Rhodes have also been elected directors.— 
V. 127, p. 563. 


Valvoline Oil Co.—Debentures Called.— 

The company has called for redemption Nov. 1 at 104 and int. $34,500 
15-year 7% gold debentures, due May 1 1937. Payment will be made at 
the Equitable Trust Co., trustee, 11 Broad St., N. Y. City.—V. 127, p. 
1542. 
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Van de Kamp’s Holland Dutch Bakers, Inc.—/Jnitial 
Dividends .— 

The directors recently declared initial quarterly dividends of $1.62% 
and 37% cents per share. i WE a the .50 preferred and com- 
mon Lee par stocks, payable Oct Iders of record Sept. 29.—V. 127, 
D. . 


Vorclone Corp.—Initial Dividends.— 
The directors have declared an initial quarterly dividend of 70 cents per 
ence stock, no par in V7 ee pevee Nov. 15 to 


partic. prefer 
holders of record Nov. 1. (See also offering 


Wardman Real Estate Properties Miss th ie 0 — 
The Central Union Trust Co. of New York has been appointed trus 
for $11,000,000 Ist mtge. & ref. gold bonds. See offering in 127, p. 1692, 


Wayne Pump Co.—WNew Line of Pumps, &c.— 

The company will make announcement late in November of an entirely 
new line of gasoline pumps covering the whole field from the cheapest 
hand-operated visible pump to the most elaborate pewet-Oer rated, meter- 
measuring pump, according to President W. M. Griffin. Ore line of air 
compressors will be increased at the same time. Closely following this, 
announcement will be made of several new items to be added to Wayne’s 
line, including an automatic air stand from which tires can be filled to any 
desired pressure, a new hoist for wrecking cars, a frame straightener by 
means of which an automobile frame or axle can be straightened without 
removing the body, and other devices of this nature, all of which can be 
sold to filling a pad and garages, where the present sales organization is 
calling constantly.V. 127, p. 970. 


Weber & Heilbroner, Inc. (& Subs.) .—Zarnings.— 

For the six months ended Aug. 31 1928, the com mpeny reports net profits of 
$434,186 after depreciation but before taxes. is figure includes profit 
on sale of store lease.—V. 126, p. 4102. 


Westfield Manufacturing Co.—Stocks Listed.— 

There have been placed on the Boston Stock ge meg SP list temporar 
certificates for 11, shares (auth. 12,000 sha 00) pref. stoc 
with authority to ‘add thereto, on notice of issuance na ent in full, 
1,000 additional shares; and temporary certificates for 40, shares (total 
authorized issue) each share without par value common stock. 

Company was organized in Mass. Aug. 20 1915 and is engaged in the 
manufacture and sale of bicycles and children’s vehicles, with plants at 
Westfield, Mass. 

Transfer agents, First National Bank, Boston, Mass., and Chase Na- 

trars, State Street Trust Co., Boston, 


tional Bank, New York. 
Mass., and Equitable Trust Co., New "York.—V. 120, p. 716. 
Completed .— 


Wilcox-Rich Cor —Mer er 
Merger of the Wilcox Products Corp. and Rich pees Corp., which 
t. 18 was com- 


was approved by stockholders of the two companies Se 

pleted this week. The new company began operation Oct. 1 1928. On 
this date trading in the class A and c B stocks of the new company on 
the Detroit and Chi ——_ Stock Exchanges began. 

Trading in the s of the two ay ee companies ceased at the 
close of business Sept. 29 1928. The roit and Chicago Exchanges 
have ruled that the certificates of both companies will be good delivery 
for 10 days from that date 

Stockholders of the companies are being advised to exchange their 

mt certificates for certificates in ‘the Wilcox-Rich Corp. at the Guardian 
t Co. of Detroit or the Lilinois Merchants Trust Co., Chicago. 

Production in all of the plants of the combined company are at record 

copecky and Py is expected that the last quarter will set a new record in 
e history of the company for re-arranging the facilities of the 
wt to bring about the operating economies made possible by the merger, 


are being put into effect. 
or Officers of ~ Wilcox-Rich Corp. are: C. H. L. Pitemems. Pres.; 
ill, . Schall, Treas.; 


Sherwin A. V.-Pres.; Silas Coleman, me: Allan B 
Charles B. McDonald, Asst. Sec. and Asst. Treasurer. 

Directors.—Carl Breer, Raymond K. Dykema, George R. Fink, C. L. 
Flintermann, R. F. Flintermann, Edward . Hammond, Carlton M. ittebic’ 
Sherwin A. Hill, M. A. Moynihan, Frank A. Nicol, Wm. T. Schmitt and 
Fred, Zeder.—V. 127, p. 1692. 


(F. W.) Woolworth Co.— Sales -— 
1928—Sept.—1927 928—9 Mos.—1927. Increase. 
$22. 636 ,568 5 $20, 743, 845 $1. $92. 723 $190316, 767 $179086 392 $11230,375 
Of the total gain wapeevee for September, the old stores were responsibl 
for $979,855, an increase in old store trade of 4.77%: for the nine month 
they were responsible for $2,612,733 of the total gain, or an increase 
old stores of 1.49% .—V. 127. p. 1401. 


Worth Inc. Md. ) .—Sales.— 
928—Sept.—1927 Increase. Mos.—1927. 
$377. Eat 


928—8 Increase. 
v137, Bt 519° $46,199 $2. 691,187 $2,392,008 
a Dp. 


$299,179 








CURRENT NOTICES. 


—NEW SUGAR MANUAL.—The firm of Farr & Co. of New York, 
members of the New York Stock Exchange and specialists insugar securities, 
are distributing the ninth annual edition of their ‘‘Manual of Sugar Com- 
panies.’’ Although primarily designed as a reliable reference handbook for 
investors, it should be equally valued by those interested in sugar, since it 
contains information and statistics of production, supply, prices and con- 
sumption throughout the world. An announcement regarding the pub- 
lication says: ‘‘Features of its contents are the usual statistical reviews of 
25 important Cuban, Porto Rican and American producing and refining 
companies, with synopses of some 85 other sugar companies of the United 
States, Cuba, Porto Rico, Hawaii, the Philippines, Santo Domingo, Mexico, 
Hawaii, Central and South America, Java, &c. The new Sugar Institute, 
Inc. is described with its Code of Ethics explaining its functions with 
respect to improving the business methods and conditions for the sugar 
refining companies of the United States. A brief survey of the Porto Rican 
sugar industry precedes a tabulation of all active sugar mills in that island, 
with name, location ownership and a 4-year record of individual output, 
including the last crop. All Cuban centrals are similarly tabulated, with an 
outline map of Cuba showing location of certain important American con- 
trolled mills. A useful reference feature including the table of world sugar 
crops by countries for the past 3 years, a colored map of the world showing 
sugar beet and cane growing regions with final figures of the 1926-27 crop, 
and a table of world consumption showing population by countries and 
totals for 1927, with per capita consumption by countries for the past 
three years. The beet sugar industry of the United States is also tabulated 
with factory capacities by companies and States. The Hawaiian sugar 
industry is outlined with a comparative 5-year statistical table of six re- 
resentative companies. In addition there are numerous statistics on sugar 
production, prices, refineries, weights, &c.’’ The manual is distributed with- 
out charge or obligation and a copy may be obtained by request to Farr & 
Co., 90 Wall St., New York City. 

—Investment capital will find its way into the business of financing 
small loans just as it has been attracted to other recognized industries, 
according to a study of the small loan industry which has just been completed 
by Lee, Higginson & Co. With reference to this subject they say: ‘‘The 
business of lending small amounts of money—of supplying the constant 
demand of many millions of honest and worthy people who need temporary 
financial help—is on the threshold of a great development. It has been 
reformed and rezenerated in half the States of the Union, in almost all the 
most important States, and private capital is flowing into it because it has 
shown itself to be a safe and profitable form of investment.”’ 
entitled ‘‘Lending Money to Small Borrowers” 





other features of the subject at length. 


Mo., 





' 


In a booklet : 
they deal with this and ' 


—Prescott, Wright, Snider Co., 918 Baltimore Ave., Kansas City, 
have published a twenty-four-page illustrated booklet in which is 
given a condensed history of the steady growth and development of their 
company and its expansion to meet the investment banking requirements 
of the Southwest. The original forerunner of the firm was estabiished 
in Kansas City in 1885, being devoted entirely to the purchase and sale 
of real estate until 1887 at which time it was purchased by Herbert P. 
Wright, who at once changed the name of the company to the H. P. 
Wright investment Co. and devoted all its energies to the purchase and sale 
of investment securities. In 1899 John A. Prescott established the firm 
of John A. Prescott & Co. and in 1915 Otho C. Snider joined the Prescott 
firm as a partner and the name was changed to Prescott & Snider. In 
1924 the two firms formed the organization of Prescott, Wright, Snider 
Co., as it operates to-day. A 
—The October number of ‘‘Foreign News and Comments,’ published by 
the Hibernia Bank & Trust Co., New Orleans, La., features an interesting 
article on the oyster industry in the State of Louisiana. The bulletin dis- | 
cusses the subject from the standpoint of growing and canning oysters, and | 
gives complete statistics up to 1928. In addition, a clear explanation is 
given of the important uses found for oyster shells. According to this 
article oysters are consumed in large quantities in Louisiana and Mississippi 
as an ordinary article of diet, but are regarded as luxuries in most other 
States. Only 20% of the total crop is apparently consumed in Louisiana, 
the remainder being canned and shipped to all parts of the Union and to 
Canada. In addition to discussing Louisiana oysters, the bulletin carries 
comments on business conditions in Austria, Greece, Australia and New 
Zealand. 


—Leo J. Filer, member of the Stock Exchange since November, 1924, 
and floor member for Manowitch Bros. & Filer, 50 Broadway, since the 
organization of that firm, opened his own Stock Exchange house on Oct. 1 
in association with Albert Kastan, also a partner of Manowitch Bros. & 
Filer. The new firm will be known as Filer & Co., with offices at 39 | 
Broadway, New York. Mr. Filer, who is 37 years old, started in Wall 
Street with Goldman, Sachs & Co. 20 years ago as office boy. His partner, § 
Mr. Kastan, is well known in the foreign exchange and international banking | 
field. 


—Spencer Trask & Co. has added another partner in the person of 
William R. Basset, who resigned the Presidency of Miller, Franklin, 
Basset & Co. a nationally known engineering and accounting organization, 
to turn banker. Although Mr. Bassett is well known to many Wall Street 
houses for whom he and his former organization have made investigations 
and reports, both for underwriting and reorganization purposes, he is 
even better known nationally as one of the original Hoover engineers and | 
economists. 


Morris, Brown & Co., members New York Stock Exchange, Pitts- 
burgh, Pa., announce the admission to their firm of Ogden M. Edwards, 
Jr., and Albert G. Wells as general partners and the retirement of Robert | 
J. Davidson as a partner, both effective Oct. 1 1928. The firm is now 
composed of the following partners: James E. Brown, Ogden M. Edwards, 

Jr., and Albert G. Wells. q 

—Ward, Gruver & Co., members of the New York Stock Exchange, 
20 Broad St., New York, have prepared an analysis of the Bethlehem | 
Steel Corp. With present operations running ahead of the third quarter | 
and a satisfactory outlook indicated for the rest of the year, the firm esti- 
mates that earnings per common share for 1928 should exceed the $5.02 | 
earned in 1927. 

—The New York Stock Exchange firm of Newman Bros. & Worms has | 
opened a Newark branch with offices at 25 Academy St., that city, under the 
joint management of Arthur and Leo Lissner. The firm also holds member- 
ships on the New York Cotton, Coffee and Produce Exchanges, the Chicago 
Board of Trade, and the National Raw Silk Exchange, Inc. 

—The current an of br Gra: Goong te - ga Review, published by 
Sulzbzcher Granger & Co way, N , devotes its four leading 


orion = to discussions of the Public Service ice Corp. tN of New Jersey, Baltimore 
& Ohio RR., Erie RR. and the Timken Ro . Co. 


—Haliburton Fales, Jr., has become a special partner and William I, 
Hay has become a general partner in the firm of Hartshorne, Fales & Co., 
members New York Stock Exchange and New York Curb market, 71 
Broadway, N. Y. 


—Henry K. Hardon, who has been associated with the barton depart- 
ment of Redmond & Co. for many years, has just been appointed oe 
of the investment department of the J. ‘Henry Schroder Banking Corp 


—J.G. White & Co., 37 Wall St., New York, are distributing a statistical 
comparison of ieading chain store organizations, showing the past proeress, 
present position and prospects of 35 important companies in this f’eld. 


—tThe Philadelphia investment firm of Wall, Me An & Bressler has recently © 
removed its offices from the Public Ledger Building to the new Fidelity- 
Philadelphia Trust Building, Broad and Walnut Anytage Philadelphia. | 


—McClure, Jones & Co., 115 Broadway, Y. have Pe : 
five-year comparative analysis and review of Se York an Brooklyn 
banks, trust companies, title and mortgage companies. 





—Henry Elgarten, formerly connected with the Po of United States, 
has joined d the sales d ment of 8. Weinberg & Co., 2 Rector St., N. Y.; 
specialists in bank an ce company stocks. 


—Spencer Trask & Co., 25 Broad St., New York, announces that William 
R. Seans, oe President of Miller, Franklin, Basset & Co., has been 
admitted to general partnership in their ‘firm. 


—Frank C. Tiarks and a ad | Tiarks, partners of J. Henry Schroder & 
Co. of London, recently arri & a short visit toithe New York offices 
of J. Henry er Banking Corp. 


—The firm or. A. A. Durante & Co., Inc., with offices at 117 Liberty 
St.. New York, has been formed Lod transact a general investment business 
specializing in ‘aeronautical securities. 


—Curtis & Sanger, members New York and Boston Stock Exchanges, 
49 Wall St., New York., have issued a current quotation pamphlet of 
bank and insurance company stocks. 


—Emil J. Roth has been admitted to the firm of Samuel Ungerleider & 
Co., members New York Stock Exchange, and several other leading ex- 
changes, as a general partner. 


—Palmer and Co., members New York Stock€Exchange, 44 Wall St., 
New York., have prepared an analysis of Bankers Trust Co. (New York) 
for distribution to investors. 


—Norvin R. Greene, formerly with Tucker, Anthon 
associated with Rushmore & Greene, 15 William St., 
in Incorporated Investors. 


—Goddard & Co., Inc., of New York and Pittsburgh announce, that 
Lee M. Crawford has become associated with them as Sales Representative 
in the Buffalo District. 

—Parker, Robinson & Co., 120 Broadway, New York, are distributing 
a pamphlet discussing the growth and extensive operations of the United 
States Asbestos Co. 

pal gy oy & Co., members of the New York Stock Exchange, have 
prepared a list of securities recommended for the investment of institutional 
and private funds. 

—Ralph B. Leonard & Co., 25 Broad St., N. Y., have prepared an 
analysis of National Liberty Insurance Co. including a comparison with 10 
other securities. 


& Co., has become 
New York, specialists 
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o 
The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
COMMERCIAL EPITOME ? Rio — prices closed as follows: 
e r or remarks rmer a arin ere now i DREGE « wnees ° 
glee foteotncters cemerer Tia" Gasis Teentaal tolawden the | Dee... 18.466 1... (ae. ee ee eee 
editorial matter, in a department headed “INDICATIONS OF P 
BUSINESS ACTIVITY."} Santos coffee prices closed as follows: 
Friday Night, Oct. 5 1928. Spot unofficial. .. |Mar__..-- 21.44@ nom|July_----- 20.75@20.80 
COFFEE on the spot was steady without much business. | ?°------ 22.00@ --..|May...... 21.00@ nom |Sept------ 20.33@20.34 


Santos 4s, 2314 to 24¢e.; Rio 7s, 174c.; Victoria 7-8s, 17c. 
Mild coffee met with a moderate demand. Fair to good 
Cucuta, 2334 to 24c.; washed, 2644 to 274c.; Colombian, 
Ocana, 224% to 22%4¢c.; Bucaramanga, natural, 2434 to 
2534¢.; washed, 2714 to 27 4c.; Honda, Tolima and Giradot, 
27 to 27\%e.; Medellin, 28% to 29c.; Mandheling, 361% to 
39c.; genuine Java, 34 to 35c.; Robusta washed, 20%c.; 
Mocha, 27 to 27 4c.; Harrar, 2514 to 26c. Later spot trade 
was quiet with prices steady; Santos, 4s, 2314 to 24c.; Rio 
7s, 17%c.; Victoria 7-8s, 17¢. Most of the cost and freight 
offers from Brazil at one time were unchanged or lower. 
Prompt shipment Santos Bourbon 2-3s were quoted at 
23.80¢.; 3s at 231% to 23%4¢.; 3-4s at 22.65 to 23.20¢c.; 3-5s 
at 22.40 to 2234¢.; 4-5s at 22.15 to 22.65¢.; 5s at 21.80 to 
22.45¢.; 5-6s at 2114 to 22c.; 6s at 21.35c.; 6-7s at 21.05 to 
21.35¢e. On the 4th inst. early cost and freight offers were 
steady in Brazil. For prompt shipment Santos Bourbon 
2-3s were here at 244c.; 3s at 2334c.; 3-4s at 22.70 to 23 4e.; 
3-5s at 22.40 to 2234¢c.; 4-5s at 22.10 to 22%e.; 5s at 21.90 
to 22.30c.; 5-6s at 21.60 to 21.90c.; 6-7s at 20.60 to 22.30c.; 
7-8s at 18.10 to 20%c.; part Bourbon 2-3s at 24.65c.; 3-4s 
at 23c.; 3-5s at 22.95c.; 5s at 21.80c.; Rio 3-5s colory at 18.60¢ 
7-88 at 161% to 17.10c.; 7s at 17.40c.; Rio 7-8s sold at 16 %ce. 
Victoria 7-8s for prompt shipment were offered at 16.20c. 
and 8s at 15.90c. 

To-day cost and freight offers from Santos were generally 
unchanged this morning, although the lower — were in 
some instances down a little. The prompt shipment offers 
reported consisted of Bourbon 2-3s at 24%4c.; 3s at 23 to 
23.45¢.; 3-4s at 22.70 to 23.90c.; 3-5s at 22.40 to 22.65e. 
Part Bourbon 3-4s at 23 to 24.15c.; 3-5s at 22% to 22.70c.; 
5s at 22c. Peaberry 4s at 22.35 to 22.55c.; 4-5s at 21.90 to 
22.40¢c.; 5s at 21.80c.; 5-68 at 21.80 to 21.90. Rio 7s at 17.10 
to 17.40c., and 7-8s at 16.40 to 17.15¢. At New York 8,400 
bags of Brazilian arrived from Paranagua. ‘The total store 
stock on the 4th inst. was 278,019 bags and the total for the 
United States, 325,462. There are afloat for the United 
States, 509,700 bags, making a total visible supply for this 
country of 835,162 bags which compares with 1,041,041 bags 
at the same time last year and 1,030,190 bags on Oct. 3 1926. 
The following resolution was adopted by the Board of 
Managers of the New York Coffee & Sugar Exchange: 
“Resolved that absorbing the stamp tax on contracts by 
customers by a commission house is a violation of the com- 
wission laws. Such tax must be charged to and collected 
from the customers.’’ The New York Coffee & Sugar 
Exchanges puts the world’s visible supply of coffee on Oct. 1 
at 5,378,471 bags, a decrease for the month of 136,808 bags. 
The visible supply on Sept. 1 was 5,515,279 bags and on 
Oct. 1 last year, 4,621,724 bags. 

Futures on the Ist inst. were irregular within narrow limits. 
Rio ended unchanged to 14 points higher and Santos 4 to 10 

ints higher. Rio cables were rather weaker closing firmer, 

owever. A small advance occurred in exchange on London; 
sales were 5,500 bags of Rio, 4,500 of Santos. The outstand- 
ing interest in Dec. has recently been considerably reduced. 
Prices for Rio and Victoria are the only ones that are at all 
approximating New York Exchange quotations. On the 
2nd inst. Santos declined 4 to 10 points net with sales of 
9,000 bags and Rio unchanged to 10 points higher with 
sales of 10,750 bags. Rio cables were firmer early though 
London Exchange was slightly lower. It was remarked that 
the spot demand for coffee had shown a slight improvement 
with prices unchanged for Santos and a shade higher for Rio 
and Victoria. The market continued to be in the hands of 
the Brazilian Committee of Defense and so long as this 
condition lasts, opinions as to the future of the market 
called useless. Under existing conditions prices are criticized 
as unduly high, but the fact remains that the coffee trade of 
the world is powerless as against the committee, it is said. 
Recently there has been considerable switching into more 
distant months. Yet the prevailing quotations for contracts 
are noticeably below the price at which coffee can be bought 
and the New York supply of Rio and Victoria coffee is small, 
the only coffees anywhere near Exchange prices. Now that 
Sept. liquidation is over, the next active month is Dec. in 
which some think there is a large interest to be liquidated. 
This interest, however, some believe, has been much reduced 
Brazilian traders it seems have pretty well liquidated their 
holdings in both contracts. To-day Santos futures closed 
7 to 15 points higher with sales of 11,000 bags; Rio was 8 to 
15 points higher with sales of 20,000 bags. Final prices show 
an advance on Rio of 27 to 29 points for the week and on 
Santos of 11 to 20 points. 





SUGAR.—Prompt Cuban raws were quiet early in the 
week; 1,800 tons did, it seems, sell out of store at 3.93c., 
equal to about 2 5-32c. c. & f., and on the Ist inst. buyers 
seemed inclined to pay that price and offerings were sud- 
denly withdrawn at that price. Havana cabled that Presi- 
dent Machado had said that grinding on the new crop will 
begin on Jan. 1 and that later he will announce whether or 
not the Export Corporation will be continued next season. 
Futures on the Ist inst. ended 2 points lower to 2 higher, 
with sales of 32,400 tons. Havana cables reported further 
sales of browns to points west of Suez at as high as 70,000, 
while other reports said 30,000 to 35,000 tons had been sold 
for export to Europe exclusively at 10 guilders, or 2 5-32c. 
ce. &f. New York for Cubas. Refined was in fair demand at. 
5.35¢. to 5.40e. with prompt delivery required in most cases. 
Receipts at Cuban ports for the week were 35,918 tons, 
against 38,889 in the same week last year; exports, 87,332 
tons, against 69,899 tons in the same week last year; stock 
(consumption deducted), 629,502 tons, against 671,952 last 
year. Of the exports, 24,903 went to Atlantic ports, 19,029 
to New Orleans, 63 to interior United States, 9,237 to Gal- 
veston, 208 to Central America, 6,328 to Canada and 27,564 
to Europe. Receipts at United States Atlantic ports for 
the week were 53,705 tons, against 48,343 in previous week 
and 49,615 in same week last year; meltings, 65,000 tons, 
against 61,000 in previous week and 53,000 same week last 
year; importers’ stocks, 247,397, against 260,122 in previous 
week and 133,843 same week last year; refiners’ stocks, 95,- 
728, against 94,298 in previous week and 49,621 last year; 
total stocks, 343,125 tons, against 354,420 in previous week 
and 183 464 last year. 

Futures on the 2d inst. were unchanged to 1 point net 
lower with sales of 28,000 tons. London was firm, but 
European hedge selling was a feature. Cuban interests were 
understood to be selling much. Many fear a renewal of 
hedge selling. It is the shadow on the market dial. Of 
peaes Cuba 21,000 bags sold on the 2d inst. at 2 5-32c. 

general refiners bid only 24%e. London cables were stead- 
ier with offerings of centrifugal and Javas at 10s. 3d. c.i.f. 
Java was firmer. Scattered rains in Germany, France, 
Poland and Czechoslovakia prevailed, but this had no great. 
effect. Beets are now beginning to be harvested. How- 
ever, rain may be more detrimental than otherwise, particu- 
larly if it should be followed by severe frost. Later 1,000 
tons ex-store sold at 3.89c. A sale of 3,750 tons of Cuba 
for October loading at a south side port was to a Canadian 
refiner at 2.18¢. ¢.i.f. St. John, N. B., which is equivalent 
to about 2 5-32c. ¢.&f. New York. On the 2d inst. Dr. 
Mikusch reported scattered rains in Germany, France and 
Poland Rae 6 more rain in Czechoslovakia. The comment 
here is that it is too late now for weather developments to 
help the crop which is about to be harvested. If anything, 
rain would be more harmful than otherwise, particularly if 
it should be followed by heavy frost. A rumor was current 
on the 3d inst. that Japan had bought 50,000 tons of Cubas 
for October-November shipment, according to one account, 
and for January-March shipment, according to another, 
at 1.94c. f.o.b. Havana wired that it knew nothing about 
such a transaction. On the 3d inst. 66,000 bags sold here 
at 2e. ¢.&f. or 3.89c. delivered. 

London cabled that there has been no confirmation there 
of reported sales of Cubas to Japan. But another cable re- 
ported that Java has cabled that 50,000 tons of Cubas for 
Oct.-Nov.-Dec. shipment have been sold at 1.94c. f.o.b. 
Cuba supposedly for resale to China and Japan. Hamburg 
eabled: “The market was steady at the decline. Trade 
demand improving. Weather favorable for harvesting.” 
The Sugar Institute, Inc., gave the total melt of 15 United 
States refiners up to and including the week ending Sept. 22 
at 7,581,561,392 lbs. against 8,552,767,509 lbs. for the same 
period last year. Refined was 5.35 to 5.40c. with some 
increase in demand. Samarang, Java cabled that 30,000 
tons have been sold by the Syndicate West of Suez. A 
cable stated that these sugars being of No. 17 Dutch Stand- 
ard, are not suitable for the United Kingdom, presumably 
on account of the question of duty. Another cable reported 
on Oct. 1 sales of 70,000 tons of Java browns for shipment 
exclusively to Europe at 10 guilders. Of this quantity, the 
cable says, 30,000 to 35,000 tons have been placed with 
refiners, the remainder with operators. 

Some say that the weight of supplies that caused the recent 
decline may be traced to two main causes: (1) The heavy 
holdings of invisible supplies in 1925, 1926 and part of 1927 
all over the world as a result of an abnormally large increase 
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in the 1924-25 production. (2) The further increase in 
protected crops and Java. The first reason is called by far 
the more potent. In this country consumption, some say, 
has thus far been extremely disappointing. Meltings continue 
to run about 450,000 tons below those of last year, and al- 
though deliveries from refiners practically counterbalance 
this deficiency, still the expec so-called normal increase 
in consumption of about 34%% per annum has not taken 
place. But the very fact that the trade has used up all 
invisible stocks and are rigidly adhering to a hand-to-mouth 
regime of buying, is called a bullish factor, for it could lead 
at any time to a precipitate purchasing movement that 
would force all refiners into the market. London cabled that 
an additional cargo of muritous sugars had been sold to the 
United Kingdom at 10s. with sellers asking 10s. 1%d.; 
35,000 tons more of Javas for Oct.-Mar. shipment sold at 
10s. 3d. to Holland, supposedly browns. Whether it was new 
business some doubted. 

Some say that the situation at the moment is not very 
encouraging. Yet with cost and freight sugar at 2c. 
landed in New York they think the short side is hazardous. 
Later sales were 10,000 bags Porto Ricos second half October 
and 2,000 tons Cuba out of store both at 3.89c. delivered, 
also, 1,000 tons of Cubas for October shipment at 2c. 
f.o.b. Thee. &f. quotation wae 274 to 2 5-32e. A rumor 
that 10,000 tons of Cuban raws h been sold for October- 
November shipment to Europe at 10s. 114d. = to be 
traceable to the notification to the Sugar Export Com- 
mission on Tuesday by the Cuba Trading Co. that it had 
sold on Monday 10,000 tons at 2.02c. f. 0. b. Cuba. This 
sugar, it was understood was resale for October-November 
shipment to the United Kingdom at 10s. 114d. c¢.i.f. The 
stock of raw sugar in licensed warehouses to-day is 1,628,348 
bags, against 1,740,084 bags at the end of last week and 
2,367,218 its highest point on May 26th. To-day prices 
ended 2 points higher with sales of 17,200 tons. For the week 
they show little change, i. e. unchanged to 1 higher. Prices 
closed as follows: 

Spot unofficial 2% |Mar--.--.-.-.-- 2.13@ ..- 
Si 4 bntiias 2.08@ ...|May-_------- 2.236 ... 
GOB + cnctiene 2.09@ 

LARD on the spot was tending downward late last week. 
Prime Western 12.60 to 12.70c. in tierces c. & f. New York; 
refined Continent, 137%c., delivered New York; South Amer- 
ica, 14\%4c.; Brazil, 154%e. On the 3d inst. prices closed un- 
changed to 7 points lower. Nearby deliveries were the 
strongest. Yet hogs were 10 to 15c. higher, owing, it is 
said, to smaller arrivals. Liverpool was unchanged to 3d. 
lower. Hog receipts at Western points were 64,800, against 
97,200 last week and 73,100 last year. Deliveries on October 
bellies totaled 150,000 lbs. To-day futures closed 2 to 3 
_ lower with cash demand only moderate. Commission 

ouses both bought and sold. Packers did very little. New 
York cleared 106,000 lbs. of lard yesterday. Western hog 
receipts were 62,000, against 45,000 a year ago. Chicago 
expects 4,000 to-morrow. Final prices show an advance on 
December of 10 points but a decline on January of 3 points. 
Prices for lard closed as follows: 


OF LARD FUTURES IN CHICAGO 


ea 2.30@ --- 
De caekacue 2.39@ 





DAILY CLOSING PRICES 


5 Mon. Tues. Wed. Thurs. Fri. 
COE os ve co emnine wae 23.43 29.48. 19.16: 13:37 13.36 
December........---- 12. 12.40 12.40 12.40 12.42 12.40 
PEN ccniknbdscanaos iar.)6lUi3.82 060 CIS TG SAIS. CS.TS 


PORK firm; mess, $33.50; family, $36; fat back, $28 to 
$31. Ribs, Chicago, cash, 14.25¢., basis of 50 to 60 lbs. 
average. Beef firmer; wess, $24; packet, $25 to $26; family, 
$28 to 30; extra India mess, $40 to $42; No. 1 canned corned 
beef. $3.10; No. 2, six pounds, South America, $16.75; 
pickled tongues $75 to $80 per barrel. Cut meats quiet; 
pickled hams, 10 to 20 lbs., 23 to 23%{c.; pickled bellies, 
6 to 12 lbs., 20%c.; bellies, clear, dry salted boxed, 18 to 
20 lbs., 1654c.; 12 to 141lbs.,17%e. Butter, lower grades to 
high scoring, 42 to 49'%c. Cheese, 24 to 28\4c. Eggs, 
medium to extras, 29 to 42c. 


OILS.—Linseed was quiet. Any buying that appeared 
was mostly for immediate requirements. Raw oil, carlots, 
cooperage basis, 10c., but on a firm bid it was believed 9.8c. 
would have been accepted. Single barrels were 10.8c. 
The movement against standing contracts is large. Cocoa- 
nut, Manila, coast tanks, 7%e.; spot New York, tanks, 
8\c.; corn, crude, bbls., 10%c.; tanks, f.o.b. mill, 8%4ce.; 
olive, Den., $1.35 to $1.50. China wood, New York drums, 
carlots, spot, 1514c.; futures, 15\%c.; Pacific Coast tanks, 
Nov.-Dec., 14%e.; soya bean, bbls., New York, 12%c.; 
edible corn, 100-bbl. lots, 12c.; tanks, coast, 934c.; lard, 
prime, 16%c.; extra strained winter, New York, 14c.; cod, 
Newfoundland, 66 to67c. Turpentine, 53 to58%e. Rosin, 
$9.50 to $11.50. Cottonseed oil sales to-day , including 
switches, 11,500 bbls. P. Crude S.E., 8% to 8%<e. Prices 
closed as follows: 

Following the crop report, the trade looks for September 
consumption estimate of between 350,000 and 375,000 bbls. 
with a majority favoring the latter total. This would com- 
pare with 297,157 bbls. consumed in August and with 374,- 
445 bbls. consumed in August last year. Cash markets at 
present remain quiet with a small acattered business passing. 


eo 9.90@ ....|Dec...--- 9.92@ 9.90|Mar_..--- 10.12@ .--- 
ihinnnnon 9.95@ 9.99|Jan_------ 9.97@ ---- |April_-——- 10.15@10.25 
unas 9.85@ 9.99|Feb_-___- 9.98@ 10.08 | May------ 10.29@ -.-- 


PETROLEUM.—Gasoline was in better demand for ex- 
port. 


Stocks abroad are believed to be at a low ebb, owing 





to the heavy summer consumption. Gulf prices were steady 
despite the easier tendency of other markets. Cased gaso- 
line met with a better demand. Far Eastern consumers are 

urchasing more freely. Here the market was easier. 

nited States Motor gasoline offered freely at 11 %e. refin- 
ery. Yet some refiners quoted 11%e. refinery and 12%e. 
intank cars. Tank wagon prices were fairly well maintained. 
Kerosene was firm with stocks small and consumption in- 
creasing. Deliveries against contracts were large. Locally, 
water white 9c. refinery; in tank cars delivered to nearby 
trade, 10c. Fuel oils were steady. Bunker oil firmer at 
$1.05 refinery for Grade C. 

[Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’] 

RUBBER on Sept. 29th was quiet, closing generally 
unchanged, though at one time July advanced 10 points. 
Traders here and in London are believed to be against the 
market, owing to the Malayan surplus. Estimates of post 
restriction stocks in the East are increasing. On August 31st 
last the stock -was 65,052 tons of which 52,905 tons were on 
estates and 12,147 were in dealers hands. On July 31st they 
were 9,055 tons. At the same time the consumption is well 
maintained though usually at this time it decreases. Fac- 
tories are busy with replacement business and operating at 
a high rate. On the Ist inst. one lot of 312% tons or 125 
lots of December sold at 18.50c. though earlier in the day 
December was down to 18.20c. a decline of 10 points. The 
closing of December on that day was 18.40 to 18.50c., or at 
least 10 points net higher than at the previous closing. 
Pool interests were said to be buying various months. Akron 
is running at or close to full capcity. On the Ist inst. 
prices closed with October, 18.20 to 18.30c.; December, 
18.40 to 18.50c.; January, 18.20 to 18.30c.; March, 18.40c.; 
May, 18.50 to 18.60c. and July 18.60c. BB contracts: 
October, 17.80c.; November, 17.70 to 17.90c.; December, 
17.70c.; January, February, March, April, May, June, 
July, August, 17.60c.; September, 17.70c.; spot, 18c. 

On the 2d inst. liquidation sent prices down after an early 
rise of 10 to 20 points. The sales were 255 lots of 637 tons. 
London advanced \% to 3-16d. with Malayan exports in 
September good. Some outside prices were 14 to Me. 
higher. On the 2d inst. prices ended at 18.40 to 18.50ce. 
for December, 18.30 to 18.40c. for January and 18.40 to 
18.50c. for March. BB contracts: October, 17.90c.; No- 
vember, 17.80c.; December, 17.80c.,; January, 17.70c., 
February, March, April, May, June, July and August, 
17.17¢.; spot, 18.20ce. In tay AH! on Oct. 1 prices were 
unchang to 1-16d. higher. ctober, 83d.; Jan.-Mar. 
and April-June, 844d. On the 3d inst. prices ended 10 points 
off to 10 up with sales of 157 lots or 392 tons. Outside busi- 
ness was only fair and that was towards the close. Central, 
Western factories are calling for prompt deliveries. Novem- 
ber ended on the 3d inst. at 18.20c.; December at 18.40c.; 
January, 18.20c.; March, 18.30 to 18.40c.; July, 18.60ce. BB 
contracts: October, 17.90¢e.; November, 17.70 to 17.90c.; 
December, 17.70c.; January, February, March, April, May, 
June, July, August, September, 17.60; spot, 18.10c. Out 
side prices: Smoked sheets, spot and October, 1814 to 18%c.; 
spot first latex crepe, 1914 to 1914d.; clean tnin brown crepe, 
18 to 1814¢.; specky brown crepe, 18c.; rolled brown crepe, 
16% to 1634¢.; No. 2 amber, 1814 to 18!4c. Paras, upriver, 
fine, spot, 1914 to 194c.; coarse, 13144 to 1334c.; Acre fine 
spot, 1934 to 20ce. Brazil, washed dried fine, 26 to 26%4c. 
Caucho Ball-Upper, 12 to 1244ce. London on the 3d inst. 
fell 1-16d. Spot and October, 8 9-16d.; November, 85d.; 
December, 8 11-16d. ; 

On the 4th inst. New York rose 10 to 20 points with sales 
of 229 lots. The Malayan companies produced 18,097,000 
lbs. against 17,821,000 lbs. in July, 15,597,000 in June, 13,- 
444,000 in May and 8,428,000 in April of this year. The 
same companies had an outturn of 13,060,000 in August last 
year. Production from November 1927 to August 1928 is 
placed at 127,377,000, against 139,612,000 for the same per- 
iod of 1927. New York ended on the 4th inst. with Dec. 
18.60c.; Jan., 18.40 to 18.50¢c.; March, 18.40 to 18.50c.; 
May at 18.60 to 18.70c.; July, 18 to 18.70c.; BB contracts: 
Oct., 18.10c.; Nov. and Dec., 17.90c.; Jan., Feb., March, 
April, May, June, July, Aug. and Sept., 17.80c.; spot, 
18.36c. Outside prices for smoked sheets, spot, Oct. and 
later, 1834 to 185c.; spot first latex crepe, 1914 to 19%éc.; 
clean thin brown crepe, 18 to 1814c.; rolled brown crepe, 
163% to 16%c.; No. 2 amber, 181% to 18%%c.; No. 3, 17% to 
18l¢e.; No. 4, 1754 to 17%ec. Paras, upriver fine spot, 
19%ec. to 19l4c.; coarse, 13144 to 1334¢.; Acre fine spot, 
1934 to 20c. London on the 4th inst. was 14d. up; spot and 
Oct., 8 11-16d. to 834d.; Nov., 834 to 8 13-16d.; Dec., 
8 13-16d. to 8%d.; Jan.-March, 9 to 91d. Singapore 
1-16d. off on the 4th; Oct., 814d.; Jan.-March and April 
June, 834d. To-day prices advanced 10 to 30 points with 
sales of 356 lots. They end 40 to 50 points higher than a 
week ago. 


HIDES.—A fair demand prevailed for frigorifico River 
Plate hides and the recent sales, mostly to Russia, were 
39,000 Argentine steers at 22 9-l6c. to 23%%c. American 
tanners bought only to a small extent. Unsold stocks of 
Uruguayan steers are small, amounting to but 4,000 hides. 
Packer hides have been quiet after recent business at 24c. 
for native steers, 22'%c. for butt brands and 22%e. for 
Colorados. Country hides were quiet. Common dry hides 
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were dull. Common dry Cucutas, 35¢.; Orinocos, 34)4c.; 
Maracaibo and Central America, 33}4c.; La Guayra and 
Savanillas, 33c.; Santa Marta, 34c. 


OCEAN FREIGHTS.—The demand for tonnage was 
moderate. 


CHARTERS included tankers San Pedro, clean, Oct., to Boston, 78c.; 

©, prompt, west coast South America, round, $1; time, West Indies 
round, prompt, $1.44; three months, $1.9234; six months, $1.46; two or 
three months transatlantic, about $1.0744; grain, 32,000 qrs., Montreal, 
Nov. 5-20, to Mediterranean, 18c., 18}4c. and 19c.; same, last half Oct. 
to heme mel ae rong Sweden, 20c.; coal, Hampton Roads to Santos, $3.75; grain, 
Mont to fase, or Rotterdam, 14%c., or Hamburg or Bremen, 
15%c., Nov. 5.20: 25,000 ars. same, first half Nov., to Havre, Dunkirk, 
l6c. Tankers: Dirty, Gulf to Banes, 27c., Nov. Coal, Hampton 
Roads, early Oct. to St. Thomas, $1.75; nitrate, Chile, Oct., to Bordeaux- 
Hamb range, 26s.; lumber, 1,250 standards, Pictou or Pugwash to 
West Britain-East Ireland, 68s. 9d.; one, two discharges, 71s. 3d.; grain, 
Montreal to Genoa-Naples, 17%c., Nov. 1-10; 48,000 ars. Montreal, 
spot to Genoa, 15%c., one-third oats guaranteed plus option up to full 
oats at 2c. more; time, West Indies prompt, round, $1.75; same $2.; scrap 
fron, Havana to Danzig, $4.60; tankers, dirty, California, Chile, 15s. 


prompt. 

COAL.—Bunker prices were firmer; rates were also up. 
Noteworthy too, was the fact that for the first time in nearly 
18 months bituminous stocks in the United States and 
Canada = slightly in August. The total of bituminous 
and anthracite coal on Sept. lst was 40,000,000, against 
39,415,000 on July 31st, and 59,179,000 on Sept. 1 1927. 
August bituminous output increased 3,400,000 tons, and 
hard coal 1,400,000 tons. August consumption stood at 
33,890,000 or something larger than in June. Pottsville, 
Pa. wired that for the first time since 1927, 39 collieries of tne 
Philadelphia & Reading Coal & Iron Co. and independent 
companies have vegun operations on a full time schedule. 
Later prices were reported unchanged or higher. Standing 
stocks of domestic anthracite were selling at firm eae: 
Buckwheat No. 1 $3, or a littie less. No. 2, $1.75, and No. 3, 
$1.35. Hampton Roads steamer loadings on Tuesday totalled 
33,178 tons while on Wednesday three New York terminals 
dumped 369 cars of bituminous coal, the largest of late of 
tidewater bitumimous. 


TOBACCO has been as a rule in moderate demand, but a 
larger trade in Porto Rican tobacco is reported, the demand 
whetted by the damage by the recent great storm in Porto 
Rica. None but the first reports of a loss of half the crop 
were greatly exaggerated. But it reached, it appears, 
several millions of dollars. Caguas, Cayey and San Juan 
suffered the most. In the interior some damage was done, 
but how much is not clear. Havana receipts last week were 
up to 26,540 bales, an increase over the previous week of 
2,200 bales. Pennsylvania broadleaf filler, 10c.; binder, 
20 to 25\éc.; Pocto Rico, 60 to 80c.; Connecticut No. 1, 
sec. 1925 crop, 65c.; seed fillers, 20c.; medium wrappers, 
65c.; dark wrappers, 1925 crop, 40c.; Wisconsin binders, 
25 to 30c.; Northern, 40 to 45c.; Southern, 35 to 40c.; New 
York seconds, 35 to 40c.; Ohio, Gebhardt binder, 22 to 24¢e.; 
Little Dutch, 21 to 22c.; Zimmer Spanish, 30c.; Havana, 
first Remedios, 90 to 95c.; second Remedios, 70 to 75c. 


COPPER was quiet. Export demand was better than that 
for domestic account. No large domestic business is expected 
until after election, by which time producers, it is Sokored: 
will be in the market for January and February requirements. 
Prices remained at 154c. ¢c. i. f. Europe and 15%e. Con- 
necticut Valley. Italy was the chief buyer of copper last 
week. France, England and Germany were good buyers. 
The Lake district reported deliveries below normal. In 
London on the 2nd inst. spot, spot standard was unchanged 
at £24 12s. 6d.; futures fell 2s. 6d. to £65; sales 50 tons spot 
and 150 futures; electrolytic unchanged at £71 5s. for spot 
and £71 15s. for futures. In London on the 3rd inst. 
standard fell 2s. 6d. to £64 10s. for spot and £64 17s. 6d. for 
futures; sales 600 tons futures; electrolytic unchanged £71 
5s for spot and £71 15s. for futures. Later copper was quiet 
but firm at 15 ce. for electrolytic. On the 4th inst. London 
spot standard advanced Is. 3d. to £64 11s. 3d.; futures up 
2s. 6d. to £65; sales 100 tons spot and 400 futures; electro- 
lytic £71 5s. spot and £71 15s. futures. 


TIN was quiet and tending lower. Buying was confined to 
5 and 10 ton lots. On the 3rd inst. sales approximated not 
more than 75 tons. Prices on that date closed at 49 4 for spot 
and Oct., 49%c. for Nov., 49c. for Dec. and 48 ce. for Jan. 
In London on the 2nd inst. spot standard dropped £3 15s. 
to £224, futures fell £2 12s. 6d. to £220 17s. 6d.; sales 50 
tons spot and 600 futures; Spot Straits declined £3 5s. to 
£224 10s.; Eastern c.i.f. London off £1 5s. to £225 10s. on 
sales of 150 tons. In London on the 3rd inst. spot standard 
declined £1 12s. 6d. to £222 7s. 6d.; futures fell 12s. 6d. to 
£220 5s.; sales 50 tons spot and 500 futures; spot Straits off 
£1 17s. 6d. to £222 12s. 6d.; Eastern ec. i. f. London fell 5s. 
to £224 5s. on sales of 200 tons. Later trade was slow and 
prices little changed. Spot Straits 49% to 494c.; Oct., 
4914 to 49%%c.; Nov., 49% to 494c.; Dec., 49%e. and 
Jan., 49% to 49c. London on the 4th inst. advanced 2s. 6d. 
for spot to £222 10s.; futures up £220 7s. 6d.; sales 20 tons 
spot and 280 futures. Spot Straits up also 2s. 6d. to £222 
15s.; Eastern ec. i. f. London off 10s. to £223 15s. on sales of 
175 tons. 


LEAD was in good demand, especially for October deliv- 
ery. Corroders were good buyers at one time. Prices were 
steady at 6.3214c. East St. Louis for October and 6.35c. for 
November and December. New York was 6.50c. In Lon- 





don on the 2d inst. prices fell 3s. 9d. to £21 18s. 9d. for spot 
and £21 15s. for futures; sales, 150 tons futures. 


On the 3d 








inst. London dropped 2s. 6d. to £22 1s. 3d. for spot and 
£21 17s. 6d. for futures; sales, 350 tons spot and 400 futures. 
Later New York was firm but quiet if there was a good trade 
at the West. Prices were firm at 6.50c. New York and 
6.32l4c. East St. Louis. London advanced on the 3d inst. 
and fell back on the 4th 2s. 6d. to £21 18s. 9d. for spot and 
£21 15s. for futures; sales, 100 tons spot and 300 futures. 


ZINC buying has been of a hand-to-mouth nature. The 
price was 6.25¢c. East St. Louis. Some inquiry for high 
grade :ine for 1929 delivery was reported. In London on 


the 2ns inst. prices were unchanged at £24 1s. 3d. for spot 
and £24 7s. 6d. for futures; sales, 200 tons futures. On the 
3rd inst. London advanced 1s. 3d. to £24 2s. 6d. for spot 
and £24 8s. 9d. for futures; sales, 450 tons spot and 150 
futures. Later trade was quiet at 6.25c. East St. Louis. 
September output is not believed to have been excessive. 
In London on the 4th inst. spot fell 2s. 6d. to £24; futures 
down 3s. 9d. to £24 5s.; sales, 450 tons spot and 900 futures. 


STEEL.—Railroads are buying rolling stock and rails to 
some extent. Not on a large scale, but the demand is there 
and it is hoped that before long it will increase. Steel 
plates are wanted for locomotive building. Tin plates it is 
suggested may not be reduced in price; pig tin has recently 
been advancing; the gap between tin and tin plate prices 
has thus been reduced somewhat. Yet the tin plate output 
this year has reached a new peak. In the Chicago district 
they .say the steel capacity is being kept at 80% with in- 
dependents even at 85% against 80% recently. The largest 
business there is with the railroads and contractors. Large 
orders are expected for track accessories. The automotive 
demand continues. Makers of farm implements are buying. 
Plans for a heavy building program in the Chicago district 
call for materials. It is told in the trade later that as the 
fourth quarter opens the orders on hand are large, deliveries 
stretch further ahead and prices grow firmer. Backlogs 
are not insignificant; some mills are a month to a month and 
a half in arrears on deliveries of bars and some kinds of 
sheets. That is one side of the matter. Pittsburgh on the 
other hand says it is too soon to attempt to gauge the in- 
fluence of prices on the output. Some there frankly admit 
that since Sept. 15 trade has slackened. Scrap steel is re- 
ported steadier. August exports of steel and iron were 
75,000 tons. Railroad demand for steel is not as large as 
could be desired. For 9 months freight car orders reached 
only 24,636, against 44,496. On the other hand makers of 
light steel and manufacturers of sheets are working at 90%. 
Pipe trade at Youngstown is good. 


PIG IRON.—New York sales last week were estimated at 
about 7,500 tons. Fourth quarter buying was considered 
as about finished. Moderate sales are to be expected to 
small consumers. Filling in trade will take place. But 
usually well informed people do not look for anything like a 
brisk trade until the first quarter buying begins. Before 
the year closes, however, many may be disposed to buy. 
Some consider the market so firm that buyers will gain 
nothing by waiting. Specifications in the meantime are so 
brisk that some furnaces are hard put to it to keep up with 
them. Buyers in some cases are heard from promptly if 
there is any delay. Furnace stocks include, it is intimated, 
a certain proportion of the less desirable grades. The real 
supply is therefore smaller than it seems to be at the first 
glance. The melt in New York, New Jersey and Con- 
necticut is increasing. Coke requisitions are large. It is 
stated that British makers of ferromanganese have raised 
the price $5 per ton to $110 duty paid. A cargo of 3,000 
tons of Dutch iron for Bridgeport, it seems, has arrived. 
No. 2 foundry plain eastern Pennsylvania nominally $20; 
Buffalo, $17 to $17.50; Virginia, $20 to $20.50; Birmingham, 
$16.25; Chicago, $18 to $18.50; Valley, $17 to $17.50; 
Cleveland delivered, $17 to $18; basic Valley, $16.50 to $17; 
Eastern Pennsylvania, $18.75 to $19.25. 

: SILK closed 2 to 4 points higher to-day with sales of 2,145 
ales. 


WOOL.—Boston reported a better tone. They think that 
London sales marked the end of any decline. Business, 
however, was only moderate. Ohio & Penn. fine delaine, 47 
to 48c.; 1% blood, 50 to 5le.; 3% blood, 54 to 55c.; 4% blood, 
55¢e.; Territory, clean basis, fine staple, $1.12 to $1.15; 
combing, $1 to $1.05; fine medium clothing 95c. to $1; 
14 blood staple, $1.10; 3 blood, $1.02 to $1.07; 14 blood, 98c. 
to $1; Texas, clean basis, fine 12 months, $1.08 to $1.10; 
fine 8 months, 98c. to $1.; fall, 95e. to 97¢c.; Pulled, scoured 
basis, A supers, $1.05 to $1.10; B, $1 to $1.05; C, 85 to 90ce.; 
Domestic mohair original Texas, 65 to 70c. Australian 
clean basis in bond, 64 to 70s., combing super, 97c. to $1.00; 
64 to 70s., clothing, 88 to 90c.; 64s. combing, 93 to 95c. 
In London on Sept. 28th, offerings 9,000 bales and sold to 
British and Continental buyers at recent prices. Cape 
cross-bred slipes were frequently withdrawn on firm limits. 
New Zealand greasy cross-breds best 58s. realized 2514d.; 
56s, 24d.; 50s, 2244d.; 48s, 194d. and 46s, 17 4d.; Details: 


Sydney, 314 bales; scoured merinos, 36% to 38d.; greasy, 26% to 30d. 
Queensland, 632 bales, scoured merinos, 25 to 43}4d.; greasy, 1544 to 20d. 
Victoria, 217 bales; scoured merinos, 35% to 37}4d.; greasy, 24 to 
27d. West Australia, 2,128 bales; greasy merinos, 13 to 24d. ew 
Zealand, 4,197 bales; scoured merinos, 35 to 37d.; greasy, 18 to 23d.; 
scoured crossbreds, 18)4 to 39}2d.; greasy, 1244 to 254d. Cape, 329 
bales; scoured merinos, 34% to 37d. Falklands, 1,357 les; greasy 
crossbreds, 134% to 214d. New Zealand crossbred slipes, 16 to 27d., 
the latter for halfbred lambs. The auction resumes on Monday and is 
scheduled to end on Thursday, Oct. 4. 
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In London on October Ist offerings 11,000 bales, half 
New Zealand slipe and crossbred. Less support by Con- 
tinental buying on firm limits; many items withdrawn. 
Australian merinios comprised most of the bales withdrawn 
and Queensland medium greasy qualities were also frequently 
taken out of bidding for the same reason. The price tone 
was easier with the exception of New Zealand greasy cross- 
breads. New Zealand greasy crossbreds, best 58s realized 
27d.; 56-58s, 2544d.; super 56s, 24d.; 48s, 19}4d.; 46-48s, 
18d.; 46s, shabby, 134d. to 164d. Details: 


Sydney, 699 bales; scoured merinos, 30 to 35d.; greasy, 24% to 25d. 
Queensland, 2,867 bales; scoured merinos, 25 to 42}4d.; greasy, 14 to 
22%4d. Victoria, 638 bales; scoured merinos, 34 to 39}4d.; greasy, 25% 
to 26%d.; scoured crossbreds, 18 to 32d. West Australia, 570 bales; 
greasy merinos, 21 to 24%d. New Zealand, 6,116 bales; greasy merinos, 
14% to 21d.; greasy crossbreds, 13% to 27d. New Zealand halfbred lambs 
brought 15% to 24d. A lot of 229 bales of Cape wools was withdrawn. 


In London on October 2nd offering 8,885 bales chiefly 
Australian greasy and scoured merinos. Continent again 
brought freely and competing with the British buyers on 
desirable grades. Withdrawals were on a much smaller 
scale and prices continued irregular. New Zealand 711 
bales, mostly scoured crossbred pieces, realized 28d.; medium 
conditioned slipe crossbred best, 18144c. Details: 


Sydney, 1,655 bales; greasy merinos, 17 to 29d. Queensland, 2,369 
bales; scoured merinos, 26% to 39\4d.; greasy, 131% to 25d. Victoria, 
1,518 bales; scoured merinos, 2114 to 39'4d.; greasy, 224 to 29'4d.: 
scoured crossbreds, 184% to 30d. South Australia, 1,385 bales; scoured 
merinos, 20 to 32\%d.; greasy, 17 to 22}4d.; scoured crossbreds, 18 to 28d. 
West Australia, 882 bales; greasy merinos, 14 to 24%d. A lot of 337 bales 
of Cape wools was withdrawn. 


In London on Oct. 3 offerings 9,430 bales, including much 
greasy merino, best, which was in good demand. Inferior 
grades were often withdrawn at easier rates. New Zealand 
selection mostly slipe, failed to satisfy owners’ limits and 
resulted in many withdrawals. Best half-bred lambs sold 
at 244d. The present series closed to-morrow. Details: 


Sydney, 2,340 bales; scoured merinos, 26 to 33d.; greasy, 12 to 26d. 

ueensland, 1,240 bales; scoured merinos, 14 to 22)4d.; greasy, 30 to 41d. 

ictoria, 1,716 bales; scoured merinos, 16% to 26%4d.; greasy, 28% to 
39d.; scoured crossbreds, 224 to 37\4d.; greasy, 17% to 20%d. South 
Australia, 380 bales; greasy merinos, 20% to 23d. est Australia, 534 
bales; = merinos, 20% to 23d. New Zealand, 3,032 bales: greasy 
crossbreds, 14 to 234d. Victoria greasy comeback sold at 19% to 264d. 
A lot of 191 bales of Cape wools was withdrawn. 


In London on Oct. 4 auctions closed with offerings of 
7,800 bales, making the total for the series approximately 
140,000 bales. British bought 35,500 bales; Continent, 
55,500 bales and America, 1,000 bales. Withdrawals, 
48,000 bales and included 13,000 unoffered. Values on the 
balance were 10d. to 15d. below the July sales. Both 
merinos crossbreds and best New Zealand greasy crossbred 
58s realized 2644d.; 17s bales of 50s, 46 to 48d.; 16 bales of 
46s, 15d. The next series will open Nov. 20. Details: 


Sydney 1,263 bales; scoured merinos, 30% to 34%d.; greasy, 20 to 
25d. Victoria, 623 bales; scoured merinos, 30 to 39%<d.; greasy. 24 to 
263¢d. Queensland, 714 bales; greasy merinos, 15% to 19d. Tasmania, 
114 bales; greasy merinos, 22 to 26d. New Zealand, 1,781 bales; greas 
cross . 14 to 26%d. Cape, 270 bales; greasy merinos, 12 to 17d. 
Puntas. 2,996 bales; greasy crossbreds, 13% to 23d. New Zealand halfbred 
lambs slipe, 16 to 26d. ) mne slipe, 23 bales, realized 12% to 23d. 


Sydney decided to resume sales on Tuesday, Oct. 2 ac- 
cording to London advices. Several sales scheduled for 
the pent fortnight had to be postponed because of the dock 
workers’ strike. Melbourne, Victoria, cabled Oct. 2 that 
Maritime and Transport Workers’ Unions had decided to 
fight the shipowners and extend the present port strike, 
now only partially effective. At Melbourne on Oct. 3 
there was a representative offering. Demand good; prices 
firm. The quantity of wool entering into manufacture in 
August at 550 mills operated by 490 manufacturers was 
45,102,626 Ibs. grease equivalent against 38,099,091 in 
July, according to the United States Census Bureau. No 
reports were received from 13 manufacturers operating 61 
mills equipped with approximately 20% of the total ma- 
chinery of the country. Still reports received gave a very 
good idea of the consumption. 





COTTON 
Friday Night, Oct. 5 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
532,796 bales, against 417,651 bales last week and 336,659 
bales the previous week, making the total receipts since the 
Ist of August 1928, 1,992,340 bales, against 2,361,016 bales 
for the same period of 1927, showing a decrease since Aug. 1 
1928 of 368,676 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston -_---_- 33,630) 23,450] 66,707) 16,738) 16,865] 22,003/179,393 
Texas City----- op pe Seale on ahi Sia ----| 11,320] 11,320 
Houston. ----- -| 25,159] 47,687) 47,226) 22,524) 22,731] 35,014/200,341 
Corpus Christi__| 7,784 as eee Fs) | ae: mt ----| 15,135 
New Orlsans_-__-_| 12,798} 3.765) 13,617] 12,673) 7,382) 7,350) 57,585 
Eee 3,119} 2,235) 4,330) 1,927) 1,757] 1,415) 14,783 
Savannah -_--_-__-_ 4,920) 5,272) 8,087] 2,68 3,238] 3,427] 27,632 
Charleston_ _- - - _- 1,271] 1,387] 4,044) 2,593] 2,500) 1,054) 12,849 
Wilmington_-__-_- 547 522] 1,419) 1,352) 1,509) 1,314) 6,663 
Norfolk... ...... 160 180 398; 1,088} 1,170) 3,306) 6,302 
N’port News, &c. a 92 et ee Sots ina 92 
BR ae Aiea 250 ane aya =e phd nit 250 
eS. ei titi 150 wees aya pate aoe 150 
Baltimore. - -- -- pre 196 ete hacia onabhaiad 105 301 
Totals this week_! 89,388! 85,186!153,179| 61,583! 57,152! 86,3081532,796 





The following table shows the week’s total receipts, the 
sone since Aug. 1 1928 and stocks to-night, compared with 
ast year: 





























1928. 1927. Stock. 
On 6. ” This |Si Aug| This |SinceAug 
% x nce 
Week. | 1 1928. | Week. | 1 1927. 1928. 1927. 

Galveston... ...-- 179,393} 669,156)122.337| 520.625! 387.960) 409,817 
Texas City. ...-- 11,320 28,549] 3,338 11,165 18,363 10, 
aa 200,341| 753,199 142,761 898,496) 481,216) 599, 
Corpus Christi---| 15,135] 183,910 33.060, BSOROR  ceeckel: bdedee 
Port Arthur, &c-.- apt? SOG scene ae ee ae era 
rahe Orleans--..-.- 57,585| 189,030| 48,979) 280,112] 141,965) 314,531 

NC oi sss wines wine accecslh octet enenee © éeddeee alee 
, | EE 14,783 32,874| 15,788 83,913 23,259 45,490 
Pensacola... ... oe eee 23 SB  wescseas] » cobetie 
Jacksonville -—-.- i ee eee ae 613 585. 
Savannah......- 27 ,632 86,337) 30,301} 275,972 40,968 96,902 
Brunswick__.~-.~- ae chee pated  _seng608  «asheae. : epi 
Charleston... 12,849 26,781| 22,478) 104,466 31,159 59,592 
Lake Charles. - - - bine nt debenbe ‘ehehaa Ol dike 
Wilmington _-_-._- 6 643 8.807| 8,846 21,915 9,247 6,409 
SIN o> x cbtad oti este 6,302 9,455) 11,334 23,616 15,878 30,570 
N’port News, &c_ 92 Ctl sekweks sesame oe ae 
OW BO Ricsnans 250 532 875 2,310 10,084} 218,985 
SD a 150 1,064 7 1,254 2,509 5,342 
Baltimore__...-- 301 2,004} 2,132 14,183 871 981 
Philadelphia - - --- Pee: a Sees ee ee 55 4,43 7,305 

Totals______-_-'532,796'1,992,340'421 ,802 2.361,016'1 ,168,560 1,816,151 





In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 
































Receipts at— 1928. 1927. 1926. 1925. 1924. 1923. 
Galveston...-| 179.393) 122,337} 183,422} 127,302} 178,332} 134,376 
Houston -_-__-- 200.311} 142,761} 190,203 28 523 26,126 618 
New Orleans_ 57,585 48,97 92,237 .046 69,365 34,741 
Mobile. -_.... 14,783 5,7 19,429 10,511 5,550 2,37 
Savannah __-- 27 .632 30,301 63,128 40,544 25,700 19,712 
DOE. s6l saegeak webhost aanenel: “sandi-t ). automa 27 
Charleston _ _- 12,849 22,478 35,672 12,891 4,96 6,681 
Wilmington -_ - 6,663 8,846 7,922 5,998 1,133 8,125 
Norfolk. _-_--- 6,302 11,334 21,743 39,187 3,852 28,958 
N’port N.,&c_ 7. <pieesl Ape wand schonieel _- dei 
All others-_--- 27,156 18,978 8,900 5,668 5,677 3,439 
Total this wk_| 532,796) 421,802} 622,656) 367,670) 320,698) 273,052 
Since Aug. 1--'1,992,340'2,361 .016'2,832 ,908'2,335,002!1,856,426'1,.753,160 








* Beginning with the season of 1926, Houston figures include movement of 


cotton previously reported by Houston as an interiortown. The distinction 
between port and town has been abandoned. 
The exports for the week ending this evening reach a total 


of 348,106 bales, of which 48,647 were to Great Britain, 
30,484 to France, 130,027 to Germany, 35,096 to Italy, 
nil to Russia, 64,749 to Japan and China and 39,103 to other 
destinations. In the corresponding week last year total 
exports were 302,261 bales. For the season to date 

gate exports have been 1,190,514 bales, against 1,265,379 










































































bales in the same period of the previous season. Below are 
he exports for the week: 
Exported to— 
Week Ended 
Oct. 5 1928. Great Ger- Japan& 

Exports from— \Britain.| France. many. | Italy. | Russia.| China.| Other. | Total. 
Galveston. ----- 10,424] 18,840 51,608] 13,292 ----| 44,552} 24,806/163,522 
Houston -----.-- 13,529| 7,759) 24,668] 16,061 ----| 12,649] 10,610} 85,276 
Texas City----- weet BARS ons mai  taivwa 
Corpus Christi.-| 7,351 anasl Soeue do nena peg tew nial one f S 
New Orieans- - -- ----| 3,185] 6,403) 5,343 ----| 3,450) 3,165) 21, 
Mobile_-_--.---- i ----| 5,498 ae Sitinies ----| 5,898 
Savannah ------ 15,183 ----| 26,2 stew on dic nel Page ----| 41,477 
Charleston ----- 795) -..--j] 1,993) --.-- in tires waa 72| 2,860 
Norfolk. .------ 181 apnea eae jo eases eee Saati aig 181 
Newport News. - 92 eae nid ha acs ree weed oliieie 92 
New York------ 1,092 . —— sone sige 350} 2,182 
Los Angeles---- eit et svi 475 ae weiss sin eal 100 575 
San Francisco- -- doshas eine Pie ee waited esse) Bee ----| 2,000 
Seattle. ....-.-- — onae ---- ---- -o--| L808]. ----] 1,308 

a a a3 aaa 48,647| 30,484/130,027| 35,096 .---| 64,749) 39,103/348,106 
Total 1927...-. 31,974) 56,053/130,861) 19,198 ----| 39,785| 24,390 302,261 
Total 1926----- 91,631! 58,204! 72,607' 22,411 200' 30,881! 34,498'310,432 

From | Exported to— 
Aug. 1 1928 ¢ 

Oct. 5 1928 | Great Ger- Japané&! 

Eryorts from—| Britain. | France.) many. | Italy. Russia.) China.| Other.| Total. 
Galveston... 22,971 35, 181| 111,123 25,354) 14,798) 82,657) 55,589) 347,673 

Houston - ---- 48,489) 46,673, 93,536, 38,654) 29,458] 72,948) 33,460] 363,218 
Texas City...| ------ oe eee oe ee 6,064 
Corpus Christi} 19,953) 28,435 65,531] 18,978 4,904 50,911 25,598, 214,310 
Port Arthur..| ------ ae ieee Bae Gao: uae Gass 550 
Lake Charles_|  ------ ep YE as Ge eee Se 493 
New Orleans.| 19,659) 5,946 13,74 9,730 68,440} 6,575, 7,507) 131,603 
Mobile ------ kee 6,056; 00 oana mecoce 400) 9,763 
Savannah...-| 18,884 --- 31,437) ohms on 500 701 51,572 
Charleston - - - 2,225) 31 6,70 mead Lit aecat . ae 10,751 
Wilmington__|  ------ RSS Eee sl En Es Seer pees 3,500 
Norfolk- __--- ae’ Seer Oe Ope ae ee eC 
Newport News| 92) me ey eee yd nf ie a 92 
New York---!} 11,074) 1,419 13,821; 1,419 gtd 3,459 2,325) 33,517 
Los Angeles_-| re an: - «as pare 2,048 100; 41,28 
San Francisco} ------ Mv eieal , eed lie sll - sepia ase $; 
Seattle -..-.-- [ eeseee aac nae === osont Bare éuioe 2,273 

| Ree 152,643)118,435 351,133 98,235,117,600 224,07 1,128,397 1,190,514 

Total 1927___| 154,129|159,442, 498,288 71,214101,126)154,528 127, 152)1,265,879 

Total 1926___' 325,982'173,405 461,388 111,632 117,873 130,818 127,566 1,448,664 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 

Great Ger- Other | Coast- Leaving 
oct. 5 at— Britain.| France.| many. | Foreign| wise. | Total. tock. 
Galveston__---- 9,800} 7,100) 8,500) 31,000) 5,000) 61,400) 326,560 
New Orleans__| 2,155} 3,931! 6,179) 5,737 ----| 18,002} 123,963 
Savannah_-_-_-_- Sie ee BeOS «sau = = rs Me 6 T 
Charleston _ --- cae eae placwal eee 31,11: 
Mobile. 2.27] 6,000| llz-| 2222] 3.400} 323] 9,723] 13/536 
Norfolk... --- siesta hal ae cnsiaaia mahal sic cig 15,878 
Other ports*__| 1,000} 1,500) 2,500) 3,000 ----| 8,000} 519,371 
Total 1928__| 18,955} 12,531) 17,179) 43,137| 5,669) 97,471/1,071,089 
Total 1927__| 24,399} 10,078) 17,717} 69,356] 15,482/137,032/1,.679,119 
Total 1926__| 25.325] 14.336! 27.733! 55.6 15,7431138,80111,429,585 





* Estimated. 
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Speculation in cotton for future delivery has been slow 
aside from some heavy concentrated liquidation on the ap- 
proach of Oct. 8 the day on which the Government report 
will appear. Prices have backed and filled within narrow 
limits. Latterly they have declined. Bullish news prac- 
tically fell flat. Bear news at times fell quite as flat. 
Everybody preferred to await the Government estimate. 
Half a dozen estimates or more averaged 14,145,000. Some 
were as low as 13,595,000; others were up to 14,751,000; not 
generally over 14,554,000, against 14,439,000 a month ago, 
12,955,000 raised last year and 17,911,000 in 1926. The 
ginning was another question of interest. Private esti- 
mates of the quantity ginned up to Oct. 1 were 4,700,000 
to 4,800,000 bales, or possibly 33.6% of the crop against 
46.5 up to the same time last year, 31.8 in 1926, 42.2 in 
1925, 33.2 in 1924 and 38.9 as a four-year average. Spot 
markets were active and for a time higher. The basis 
in general seemed firm. A relative scarcity of staples is 
feared; 1 inch and above is not freely offered. The delta 
crop seems to be smaller than had been expected, i. e., 
600,000 to 650,000 bales. Japan has been recently buying 
freely at the South. Mostly it is now stated the demand 
is from the home trade. Worth Street has been fairly ac- 
tive and firm. The textile trades, it is declared, have 
turned the corner in the United States. Two well-known 
mills in North Carolina, the Proximity and the White Oak, 
have abandoned curtailment. Some mills, it is said, can- 
not deliver certain goods before Jan. 1. Charlotte, N. C., 
reported fire fabric mills doing a good business and well 
sold ahead. At Gastonia a large yarn plant has resumed 
work. Manchester, England, has had a better trade. The 
Bombay mill strike is over. Work will be resumed on Sat- 
urday of this week. Shanghai auctions are going better. 
The Lille, France, district seems to be a failure; 1,500 struck 
in the Roubaix and Tourcoing districts; other districts 
are against the strike. On declines, the market has run 
into buying orders. It recovered rather easily. There is 
a belief in some quarters that after the Government report 
is out of the way, cotton will advance. The theory of some 
is that even with an estimate of 14,500,000, a decline would 
be temporary. If it is about 14,000,000, it is argued higher 
prices would rule. The persistence of a good trade de- 
mand has been an outstanding feature. 

But of late, prices have declined a little day after day 
under the influence of pre-Bureau selling and weather for 
the most part good despite some unwelcome rains in Ten- 
nessee, Arkansas, Mississippi and Alabama. Liverpool, New 
York and New Orleans have all been disposed to go slow 
pending the publication of the Government report on Mon- 
day, Oct. 8. Latterly, spot sales have fallen off and prices 
have declined. Liverpool’s cables have been rather color- 
less. A strike is reported of 100,000 workers in the Lodz 
textile district of Poland and there seems to be labor un- 
rest in Germany. The New Bedford strike has not been 
settled. 

The weekly report was more favorable than was ex- 
pected. It stated that in the more easterly States of the 
Belt, especially in the Carolinas, the weather was much 
better and considerable recovery from the effects of re- 
cent storms was reported in places, although some lowlands 
were still too wet and it was rather cool in northern dis- 
tricts. In Georgia further rains in the South were unfav- 
orable, but elsewhere the weather was dry, sunny and fav- 
orable, though opening was retarded in the North by low 
temperatures and there is much soiled staple, with con- 
tinued reports of bolls rotting in the South. In the Cen- 
tral States temperatures were near normal as a rule, with 
much sunshine, which promoted rapid opening of bolls and 
produced conditions generally favorable for picking and 
ginning. ‘There were some local reports of continued boll 
rotting. In Oklahoma, warm dry weather favored rapid 
opening, with picking and ginning advancing satisfactorily, 
though continued dryness, especially in the West, has been 
anfavorable, with the general condition of the crop spotted. 
In Texas, spottedness is also noted with condition ranging 
from poor in the heretofore dry sections of the South to 
very good in parts of the North, and some deterioration 
in northern districts because of shedding and root rot; 
picking and ginning made mostly good advance. 

To-day prices declined some 11 to 15 points, ending barely 
steady, owing to continued liquidation in preparation for 
the Government report on Oct. 8. There was some hedge 
selling, but that was not a feature. The dribbling out of 
long cotton had a certain effect. On the other hand, there 
was enough trade buying to curb the decline. There were 
reports of a big Poland strike. Not that it had any direct 
influence, but the mood is one of caution. Wall Street, 
Liverpool and the South sold. Some spot interests bought 
10,000 bales of January and March. This, with other trade 
buying and covering of shorts, together with a lack of any 
hedge pressure, tended to rein up any decline. Final prices 
show a decline for the week of 20 to 27 points. Spot cot- 
ton declined 15 points to-day, ending at 19.10c. for middling, 
a drop for the week of 20 points. The average crop esti- 


mate by the members of the Exchange here is 14,150,000 
bales. 


The following averages of the differences between grades, 
as figured from the Uct. 4 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Oct. 11: 




















Middling fair_................. White.............. .83 on middling 
Strict good middling. --......... we a anbeipuepepsald o on middling 
Strict middling. ............... wee is js AMS ipa tb snide vei .26 on middling 
w middling. ............ SDs 666s keumecol -78 off middling 
Low middling. ...............2. WO. 220 sacbnncoudl 58 middling 
good ordinary. .......... RES REET 2.34 off middling 
boy el d LL aweckeseibabiisaes White. os ccneancara 3 be middling 
Good ILLES RR, Extra white......... .41 on middling 
Strict middling. ---............ ee wane sith thainlanimnel E -26 
i sills asap es ells enidicte deat doit xtra ....-----Even on middling 
Strict low middling. ............ Extra white......... -78 off middling 
cin, cn atikiadihdinmaal Extra white. ........ 1.58 off middling 
isthe os wieshiis bi usin niente | eee 23 on middling 
Strict middling... . . ....cecscce SII cick ttienehecdlooidin 39 off middling 
esheets des we ecehaspen thn cake Spotted.............  .72 off middling 
*Strict low middling ._..........Spotted_._.........-. 1.39 off middling 
f°” "pe «Rr 2.13 off middling 
trict good middling. _........__ ellow tinged. ......- -11 off middling 
: ae ich cen ni ehiabeaicsthimclen cil yaiew tneed. wnibigtstiiinitn Af | middling 
‘trict Cc atitbabiiwn adil ellow tinged........ .83 off middling 
aie ains ---- tae ia 1:98 off middling 
low middling ._........- w tinged........ 7 
*Low middling. ................ Yellow tinged...._... 2.75 off middling 
WGGIIEE bins coediinwiia cobs t yellow -86 off middling 
*Strict middling. .............. Light yellow stained... 1.35 off middling 
ici dine tinetign anh dedi abbibecattn wel Light yellow stained... 1.95 off middling 
Cs SO. oc cnosccoocdua Yellow stained___.... 1.13 off middling 
SGtEOS MUGGING. wan sn nnccnwase Yellow stained _..._.- 1.92 off middling 
a i 8, hie ttl alin deal w stained ___.... .55 off 
al RIE ae eapee etne Ato nities Bags .58 off middling 
IE ot bs os oh enh ones aoe al ge darts hh oe -92 off middling 
oe ealing sila haba i stain allies x an el eee 1.27 off middling 
a ch casks nhs wien ene Blue stained _........ 1.58 off middling 
I ea ota err ett we esa Blue stained _.......- 2.20 off middling 
Penile dss i ntgsngncsigtile <a dil Blue stained _-....... .97 off middling 





*Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
UGS < chictintiind ee 19.30 19.45 19.45 19.35 19.25 19.10 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Oct. 5 for each of the past 32 years have been as follows: 


1928 .-.-.- 19.10c. | 1920 -.--- 24.25c.|1912 -.--- 11.25c. | 1904 _-.-- 10.60c. 
1927 _..-- 21.00c.| 1919 -.--- 32.65c.}1911 ----- 10.10c. | 1903 --.-- 9.65c. 
1926 _...- 13.80c.|1918 _---- 33.10c.}1910 ----- 14.10c. | 1902 _---- 8.94c. 
1925 _---.- 23.15¢.|1917 -.--- 26.75c. | 1909 -.--- 13.40c.}1901 ...-- 8.38c. 
1924 __..-. 26 .60c. | 1916 ----- 16.95c. | 1908 -..-- 9.05c. | 1900 ---.- 10.75c. 
1923 .---- 28.75¢.|1915 ----- 12.75¢.|1907 ----- 11.75c.|1899 -.--- 7.31c. 
1922 ....- 21.25c./1914 _.-.. 00.00c.} 1906 -.--- 11.10c. | 1898 -.-.- 4c 
1921 ----- 20.10c. | 1913 --.-- 14.20e. {1905 ----- 10.40c. | 1897 ...-- 6.62c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. Contr’ ct, Total. 
Saturday ___|Steady, unchanged _|Barely steady-_-| 1,300] ---.-- 1,300 
Menday .... Steady, 15 pts. adv -|/Easy__.------ 200} 4,200} 4,400 
Tuesday _.-|Steady, unchanged -_|Steady_-..---- St «hnemm 200 
nen -|guiet 10 pi: deat Ipc iaaay--| $00) =o 283 
a et, . deci _- Wonk + ei oaew 
Friday. ».~_|Steady, 1} pts. deci _|Barely steady..| 10,175| _-...- 10,175 
[ Sa ea aE aa 13,075} 4,200] 17,27 
ge a ae eo 57,108 4-200) 62°R08 








FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Sept. 29. Oct. 1. Oct. 2. Oct. 3. Oct. 4. Oct. 5. 
Oct.— | 
e__|18.95-19.10) 19.19-19.43) 19.06-19.33/19.00-19 .23/18.98-19.24/18.85-18.99 
Closing .|19.05 ——/19.25 ———/19.18-19.20/19.08 ——— 18.98-19.00)18.85-18.87 
‘00 .— 
Range..|—_- $5 —_— | —- I ———-S | aa 
Closing .|19.03 ——|19.16 ——/19.14 ——|19.04 ——-|18.94 ——-/18.81 —— 
Dec.— 
~-|18.91-19.14| 19.16-19.42]19.03-19.30) 18.93-19.20/ 18.95-19.20)18.82-18.96 
Closing -}19.04-19.08) 19.17-19.21/19.15-19.16/19.05-19.06/18.95-18.98) 18.82-18.84 
Jan.— 
Range-_|18.86-19.07| 19.13-19.35]18.96-19.24/18.90-19.14/18.90-19.16/18.75-18.91 
Clsoing .|18.98 ——|19.13-19.15]19.09-19.11]18.99-19.00)18.90-18 .92)18.75-18.76 
Feb.— 
Range. ~.|——— _ 
Closing .|18.90 ——|19.06 ——/19.03 ———|18.94 ——/18.83 ——-/18.69 —— 
ar.— 
e__|18.75-18 91/18 98-19.20)18.83-19.11/18.80-19.01/18.77-19.03) 18.63-18.78 
Closing _|18.82-18.85) 18.98-19.01/18.98-18.99/18. ——|18.77-18.80) 18.63-18.65 
Apr.— 
Range. _|——_ _— 
Closing .|18.73 ——|18.93 ——/18.92 ——|18.85 ——-/18.71 ——/18.58 —— 
Range-__|18.64-18.78| 18.80-19.10]18.72-19.02|18.70-18.92/18.65-18.71/18.52-18.68 
Closing _|18.64-18.69) 18.88-18.92/18.86-18.87|18.80 ———/18.65-18.68]18.53-18.55 
June— 
Raxnge..|—- Or Oe —-- 
Closing .|18.57 ——/|18.83 ———|18.80 ——|18.74 ——-|18.59 ——-|18.47 —— 
Jul: 
Range... 18.50-18.65) 18.72-18.99)|18.63-18.92| 18.58-18.80/ 18.53-18.78) 18.41-18.54 
Closing. 18.50 —— 18.78-18.80 18.76 ——— 18.69 ———‘18.53-18.55 18.42 ——— 





Range of future prices at New York for week ending 
Oct. 5 1928 and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option. 

| on See 17.45 Jan. 28 1928;22.30 June 27 1928 
Oct. 1928.-|18.85 Oct. 5)19.43 Oct 1/17.31 Sept. 19 1928/22.87 June 29 1928 
| “.. J Bee Kee eee 17.25 Jan. 28 1928/22.46 June 30 1928 
Dec. 1928.-|18.82 Oct. 5)19.42 Oct 1/16.98 June 12 1928/22.70 June 29 1928 
Jan. 1929_.|18.75 Oct. 5j)19.35 Oct 1}17.00 Feb. 2 1928/22.45 June 29 1928 
a. Se ce emdie bemmalameee ae 18.68 Aug. 21 1928)18.70 Aug. 21 1928 
Mar. 1929_-1|18.63 Oct. 5/19.20 Oct 1}17.20 Sept. 19 1928/22.36 June 29 1928 
yO Jo Oo Ree ee eee 18.58 Aug. 18 1928/22.06 July 9 1928 
May 1929_-|18.52 Oct. 5/19.10 Oct 1|17.22 Sept. 19 1928'22.30 June 29 1928 
pooh” Sahin SRE eo ee 18.00 Aug. 13 1928|19.07 Aug. 17 1928 
July 1929__'18.41 Oct. 5'18.99 Oct 1'17.12 Sept. 19 1928'19.97 Aug. 9 1928 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday —_ 


7 1926. 
970,000 


Oct. 5— 1928. 1925. 
Stock at Liverpool. .....-.- bales. 534,000 











754,000 441,000 

SOR BO TAREE. cccccccacoccsce -betdee  eeecne abbéede: “arees 
Stock at Manchester..........- 41.600 88,000 35.000 25.000 
Total Great Britain.....---.. 575,000 1,058,000 809,000 466,000 
Geet 66 TAR. . nccaccsctous § <tiahes... eeeeee... canae > eaeeee 
Stock at Seeman. OE MS RS 243,000 360,000 88,000 119,000 
Se Oe Ps cman ccuccostune ,000 170,000 91,000 0,000 
Stock at Rotterdam.-.........-- 7,000 ,000 3,000 3,000 
Stock at Barcelona.........-.-- 63 ,000 85,000 25,000 34,000 
BOSE Oe GG < c oncnesnccnecia 32,000 21,000 17,000 8,000 
SO ae Gs pb éwocactenceces  “"“Seenon.. choose. onda 5,000 
GOOG OS ARCWEED . cwsccoccucsces  bbstne § cesten  coadoe 1,000 
Total Continental stocks. ....- 468,000 644,000 227,000 240,000 
Total European stocks...--.-.- 1,043,000 1,702,000 1,036,000 706,000 
India cotton afloat for Europe... 103,000 74,000 78,000 66,000 
American cotton afloat for Europe 560,000 579,000 739,000 675,000 
Esypt Brazil,&c.,afloatforEurope 98,000 107,000 000 124,600 
8 in Alexandria, Egypt ----- 223:000 321,000 190,000 152,000 
Stock in Bombay, India... --.-.-- 000 000 319,000 


313, 328 ,000 
Stock in U. 8 1,816,151a1,568,386 988,961 





" rts ° ’ 
Stock in U. 8. interior towns. --- 602,945 4742,848 4a869,793 1,137,618 
U.S. SPER sinvisccdben  Uhucws” “sbsess  ~“suctbe | tonsen 
Total visible supply.--.-.-.----- 4,432,505 5,654,999 4,915.179 4.168,579 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv cana dbmes bales. 265,000 642,000 357,000 149,000 
Manchester stock.........-.---- 24,000 73,000 40,000 18,000 
Conmtineital st0ck.... .1...-6200- 401,000 592,000 171,000 193,000 


Ameri float for Europe- ----- A 579,000 _ 739,000 675,000 
U.S. port stocks.....-.- onsee @1,168,560a1,816,1514a1,568,386 988,961 
a602,945 a742,848 4a869,793 1,137,618 











Re ee ecns, . | dake | oebwels) \pibhin .c ae 
Manchester stock..._.....----. 17,000 15,000 5,000 7,000 
Continental stock. _.....------- 67 ,000 52,000 56,000 47,000 
Indian afloat for Europe.-.-.-.-.--- 103,000 74,000 ,000 ,000 
Egypt Brazil, &c., afloat._..--- 98,000 107,000 ,000 124,000 
s in Alexandria, Egypt ----- 223,000 321,000 000 152,000 
Stock in Bombay, India__---.-- ,000 313,000 328,000 319,000 

Total East India, &c._._..-.--- 1,411,000 1,210,000 1,170,000 1,007,000 

Total American. ..........--- 3,021,505 4,444,999 3,745,179 3,161,579 

Total visible supply ....-.----- 4,432,505 5,654,999 4,915,179 4,168,579 
Middling uplands, Liv 1... 10.64d. 11.72d. 7.09d. 11.53d. 
Middling uplands, New York... 19.10c. 21.25c. 13.10c. 22.10c. 
Egypt, g Sakel, Liverpool_... 18.90d. 20.50d. 17.00d. 28.55d. 
Peruvian, ro good, Liverpool. 13.25d. 13.25d 13.50d. 24.00d. 
Broach, fine, Liv stints an ences 9.00d. 10.55d 6.50d. 10.60d. 
Tinnevelly, good, Liverpool_--_-- 10.00d. 11.05d 7.05d. 11.00d. 





a Houston stocks are now included in the port stocks; in previous years 
—. Des of the interior stocks. 
stimated. 


Continental imports for past week have been 111,000 bales. 

The above figures for 1928 show an increase from last 
week of 318,387 bales, a loss of 1,222,494 from 1927, a 
decrease of 482,674 bales from 1926, and a gain of 263,- 
926 bales from 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


Sopmeroneng periods of the previous year, is set out in detail 
ow: 













































Movement to Oct. 5 1928. Movement to Oct. 7 1927. 
Towns. Receipts Ship- | Stocks Receipts | Shtp- | Stocks 
ments.| Oct. ments.| Oct. 
Week. | Season. | Week.| 5. | Week.| Season. Week 7. 
Ala., Birming’m) 2,981 3.593 1,573) 2,1 7,961| 21,058, 4,277) 11,521 
ula. ...- 1,37 3,963 482) 2,833) 2,000, 13,085 1,500) 10,261 
Montgomery 5,709 15,458, 2,789 1 6,568, 49,116 3,204) 41,543 
Selma_-__.--.- 4,963 16,32 s 4,000, 40,608 1,059) 35,134 
Ark.,Biytheville| 5,168 13,314) 2,541) 2,201 6,920 1,155) 9,181 
Forest City.-| 1,751! 3,00. 496) 3,013 5,733 908; 5,597 
Helena..-..-- 4,417 10,13 1,087 3,671 9,464 1,686) 11,485 
Hope. .-.---- 6,502 21,259) 3,174) 3,47 17,545, 2,977; 6,595 
Jonesboro...| 1,523 1,899) 1,057 1,560 200 1,87 
Little Rock.-| 9,125 25,186) 6,372 9, 28,708 5,999) 21,493 
Newport....| 2,654 5,976, 2,341) 2,532 8,698 1,799) 3,753 
Pine Bluff..-| 8,870 27,963, 10,595, 6,62 17,050 1,715) 18,980 
Walnut Ridge) --_--! 1 pent 64 1,219, 174 826 
Ga., Albany-.-- 467 1,390) 433) 4,246 220; 2,413 
Athens-..-..-- 755 961 240. 5,82 18,135, 2,140) 13,374 
Atlanta... -- 2,225 5,753) 1,468 9,112 24,692 5,684) 18,375 
Augusta.-.-.-.- 8,7! 54,078) 5,467, 21,80 118,470, 5,269) 97,114 
Columbus..-.| 1,04 2,959 416 2,23 7,638, 1,400! 2,760 
Macon...-.-.- 5,336 14,627) 3,173) 4,839 ,004, 3,265) 9,347 
Bome....-.. 45 476 as 4,350, 9,141; 3,000) 5,124 
La., Shreveport) 14,255 44,680) 6,334) 9,108 834 4,870 34,961 
Miss.,Clarksdale| 13,709 45,798) 3,250 14,3 61,471, 5,206) 57,242 
Columbus..-.| 3,079 5,914 161) 4,14 15,606 2,966 9,354 
Greenwood..| 17,144 49,801) 2,585 | 13,7 50,032) 20,000 23,109 
Meridian....| 4,573 13,416; 2,403, | 3,2 24,594, 1,787, 16,018 
Natchez... -.- 1,977, 7,015) 1,172) 2,7 19,357) :256 17,030 
Vicksburg - . ,504 6,122 997) 1,4 ,261 928 4,684 
Yazco City..| 4,124 14,183 1,095, 2,1 6,937 514 6,174 
Mo., St. Louis.| 4,320 20,801; 4,393) 4,403) 29,330 4,403) 134 
N.C.,Greensb’ro plage 283 531) 1,096 5,635, 2,189) 21,317 
BonsGE* send dbedae a ae Re 715 4 911 
Oklahoma | | 
15 towns*_..| 54,021 97,805 | 43,9. 22,476 73,290) 25,791) 26,600 
8.C., Greenville} 3,247, 23,130) 2,445 7,272| 6,598) 41,187) 3,499) 26,318 
Tenn.,Memphis| 65,145 166,139) 34,965116,873, 56,258, 182,009 31,617:117,102 
Texas, Abilene_| 1,825 2,837; 1,912) 517, 4,026) 14,315, 3,938) 1,759 
Austin. ...--. 3,433 24,161; 4,062) 4,062) 1,796 12,812) 1,777, 2,784 
Brenham...-.} 2,578 7,366 2,149) 14,369, 1,844 13,945) 1.076, 10,639 
pS 10,198, 28,350) 8,378) 16,955, 5,401 20,643) 3,868) 8,467 
| REE 11,831 34,945; 11,414! 7,507) 6,769} 26,124 5,556) 4,930 
Robstown.--| _ 500) 13,389} 500 2,632 70; 29,448) 354 5,019 
San Antonio.| 1,352 23,632; 1,790 3,690 1,500, 24,974 1,200| 4,508 
Texarkana...| 8,352 21,789) 4,604 12,166 4,93 14,856) +540, 7,106 
Wee cadeoes 0,254 56,812 11,727 17,287, 5,541 41,732) 6 134 9,930 
' ' 
Total, 56 towns'322,126 947,295 189,755 602,945 275,6441,196,197'180,104 742,848 
X Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
increased during the week 128,692 bales and are to-night 
149,903 bales less than at the same time last year. he 
receipts at all towns have been 46,482 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1928 1927. 
Oct. 5— Si Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ns ain mweraimn pa mnin 4,393 21,562 4,403 30,933 
a> 2 as ae 432 1,454 4,300 19,634 
SS EERE EG Ei. 129 agen 44 
VE PR aedéscenadmccbades 247 2,358 1,667 5,171 
Via Virginia pointe. ............ 3,869 36,807 6,132 49,279 
Via other routes, &c...........- 8,773 54,535 4,600 50,406 
Total gross overland.........- 17,714 116,845 21,102 155,467 
Deduct Shi sa 
Overland to N. Y., Boston, &c... 701 3,600 3,082 17,802 
Between interior towns......... 373 3,274 384 3,775 
Inland, &c., from South......... 15,057 95,518 16,609 103,310 
Total to be deducted.........- 16,131 102,392 20,075 124,887 
Leaving total net overland *.. 1,583 14,453 1,027 30,580 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1,583 bales, inst 1,027 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 16,127 bales. 

















. 1928 1927: 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.l. Week. Aug.1. 
Receipts at ports to Oct. 5......- 532,796 1,992,340 421,802 2,361,016 
Net overland to Oct. 5.._.-...... f 14,453 1,027 . 
Southern consumption to Oct. 5..120,000 1, ,000 95,000 1,051,000 

Total marketed. ............. 654,379 3,006,793 517,829 3,442,596 
Interior stocks in excess_........ 128,692 288,450 95,243 369 896 
Excess of Southern mill takings 

over consumption to Sept. 1... -... *198,241 -----. *224,707 

Came into sight during week..783,071  _____- ie Fi > re 

Total in sight Oct. 5......... secu) OSE Oe UV seacne 3,587,785 
North. spinn’s’s takings to Oct. 5 27,337 183,731 20,845 192,156 

* Decrease. 

Movement into sight in previous years: 

Week— Since Aug. 1— Bales. 
1926—Oct. 3 ee wee oe oer 848,083 1926 ewe w eer ew eee eee eee 3,949,340 
1€25—Oct. 10... . oc caccee 4, jeg ae 4,193,200 
BORE EME. 11s occ caucscen BOT BER ékniectenninncdpiadot 3,138,030 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Oct. 5 Saturday , Monday .| Tuesday.| Wed’ day.|Thursd’y.; Friday. 
veston _.... 8.85 9.00 18.95 18.85 18.75 8.60 
New Orleans- - -|18.53 18.76 18.76 18.65 18.59 18.42 
obile.......- 18.45 8.60 18.60 18.45 18.35 18.25 
Savannah--_-.... 18.44 18.59 18.56 18.45 18.35 18.24 
Norfolk. -...-- 8.63 19.25 18.69 > satel 18.50 18.38 
Baltimore. --_--.- 19.10 19.45 19.35 19.25 19.25 19.00 
iia aig al 8.65 18.69 18.63 18.56 18.44 18.25 
Memphis- - ---- 18.05 18.20 18.15 18.05 17.95 17.80 
Houston -__..-- 18.65 18.80 18.75 18.65 18.55 18.45 
Little Rock ...-.|18.15 18.20 i8.20 18.05 17.98 17.82 
I cies nas ta ape a 8.05 18.2U 18.15 18.05 17.95 17.85 
Fort Worth----_'_.-- 18.20 18.75 18.05 17.95 17.85 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 29. Oct. 1. Oct. 2. Oct. 3. Oct. 4. Oct. 5. 
October ../18.36 ——!|18.55-18.56/18.54-18.56/18.41 ———|18.32-18.34/18.19 —— 
November |—— onion 
ber |18.45-18.48) 18.60-18.62/18.58-18.59/18.44-18.45/18.38-18.39/18.22-18.24 
Fw ood --|18.45-18.47/18.60-18.61/18.55-18.57| 18.41-18.42/)18.35-18.37|18.20 —— 
ebruary .~|——— —_- Cl 
— ---|18.34-18.35/18.54 ——|18.48 ——/18.35 ——/18.26 ——/18.10-18.12 
pril..... — Se ise ype rer 
_— aaa wae 18.21 ——/18.36 ——|18.37 Bid|18.24 ——/18.16-18.18|18.00 —— 
_ ee aoe sachin 
~~ i peasnins 18.07-18.09) 18.22-18.23)18.20 Bid/18.15-18.20)18.06 ——/17.90 17.91 
‘one— 
Spot..... Steady Steady Steady Steady Steady Steady 
Options ..' Steady Steady Steady Steady Steady Steady 











WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the week has been favorable in most sections of the cotton 
belt. Temperatures have been higher and rainfall has 
been scattered with precipitation mostly light to moderate. 
Cotton has opened rapidly and picking and ginning have 
made good progress. 

Tezas.—Picking and ginning have made good advance in 
this State. Progress and condition of cotton varies greatly 
depending on the locality, ranging from poor to very good. 

Mobile, Ala.—The weather has been favorable and picking 


is progressing rapidly. All gins are in operation. The 
crop is short in this territory. 
Rain. Rainfall. Thermometer 

Galveston, Texas, .......-- dry high 90 low 72 mean 81 
ii iis Sc Minnie nee lday 0.30in. high 96 low 58 mean 77 
REET ele aE See 1 day -06in. high 96 low62 mean 79 
DUE. oc cdccacncdaw lday 0.02in. high 92 low70 mean 81 
Corel Cares... cc cnwccsn high 92 low70 mean 81 
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Rain. Rainfall. Thermometer. INDIA COTTON MOVEMENT FROM ALL PORTS.— 
Henrietta 2227277277777777} $89 8-38: Bish Bt ist $f mean 79 | The receipts of India cotton at Bombay and the shipments 
Kerrville ----------------- Iday 9.01in. high 92 low 56 mean 74 from all India ports for the week and for the season from 
toumeiee Mraunonaracep coal day eo in. high Ss ole Sea Aug. 1, as cabled, for three years, have been as follows: 
IA isi iidikadnsiae dry high 92 low 64 mean 78 
Nacogdoches ............. lday 0.02in. high 92 low 58 mean 79 1928 1927 192 
Palestine em ewe mmm mee wwe 1 day 0.42 in. high 94 low 64 mean 79 Recetpts at— * be 6. 
Say EE é iia RES ake ; = 2-66 -~ nich + we po many gs October 4. Since Since Since 
Aenea ated iy high 2 low 60 meen 76 Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Da tadcadcdnncead * e ow mean 
Ardmore, Okla ae 1 dey 0.17 in. high 100 low 52 mean 76 Bombay wnt enh LA ddd Da ed 7,000 51,000 2,000! 144,000 9,000 137,000 
Dit riwdkunketeecteon dry high 102 low 49 mean 76 
pS ETRE EIR lday 0.52in. high 91 low 49 mean 70 For the Week. Since August 1. 
Oklahoma City.....-.-.--- dry high 98 low 55 mean 77 Exports 
2.24in. high 91 low 43 mean 67 Srom— | Great | Contt- \Japané Great | Contt- \Japan 
1.84in. high 96 low 53 mean 75 Britain.| nent. | China.| Total. | Britain.| nent. China. Total. 
0.82in. high 90 low 55 mean 73 
1.53 in. high 100 low 49 mean 75 | Bombay— 
dry high 93 low 63 mean78 | 1928----- ----| 21,000, 16,000 37,000, 6,000, 102,000} 226,000, 334,000 
0.18 in. high 90 low 64 mean 77 1027_.... ----| 4,000 2,000, 6,000 9,000, 60,000 ‘000} 119,000 
0.59in. high _. low. mean 80 1926... ----| ----| 2,000) 2,000 1,000, 61,000, 132,000) 194,000 
0.72in. high 94 low 60 mean 77 | OtherInd 
0.10 in. high 92 low 50 mean 71 1928_.... 2,000} 10,000} -...-| 12,000, 12,000 71,000) -..... 83,000 
dry high 94 low 49 mean 72 1927-.... oneal” axel seed] “cepel “SER WEED dauued 114,500 
dry high 89 low 63 mean 76 1926..... oss] 4000 accel 4000: 7000 B4000 acs... 91,000 
0.74in. high 85 low 66 mean 77 
0.95in. high 82 low 48 mean 65 | Total all— 3 | —) 
0.95in. high 86 low 58 mean 72 1928... 2,000, 31,000, "16,000, 49, 18,000 173,000; 226,000] 417,500 
0.0 in. high 91 low57 mean74| 1927-.... ----| 4,000 2,000 6, 21,500 162.000] 130,000] 313, 
0.97 in. neh 90 low 64 mean a i eT ----' 4,000 2,000 6, 8, 145,000' 132,000! 285,000 
y ° ow mean ; 
0.50in. high 84 low 62 mean73| According to the foregoing, Bombay appears to show an 
,0.20 in. high 8¢ low 56 mean 22 | increase compared with last year in the week’s receipts of 
0.27.in. high 89 low 55 mean72|5,000bales. Exports from all Indian ports record an increase 
0.12in. high 79 low 60 mean 70 | of 43,000 bales during the week, and since Aug. 1 show an 
dry high 83 low 53 mean 68 |: 103 ’ 
g den: “Tee. eh RO Meee ne ewiienr coe 
DET nobbotadaedeaasenne e ° 
Charlotte, Of ERE 2 days 0.08 in. high 82 low 54 mean 66 ALEXA wane ee a SHIPMENTS.—We 
PE eee owe cnnncnennnna 4Y otal — now receive weekly a cable of the movements of cotton at 
A es a ae a 3 days 61in. high 78 low 47 mean 63 . . / 
Memphis, Tenn.----....-- 4days 1.69in. high 86 low 58 mean 72 | Alexandria, Egypt. The following are the receipts and 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Oct. 5 1928. Oct. 7 1927. 
Feet. Feet. 
New Orleans_.....---. Above zero of gauge-_ 3.4 2.6 
Memphis__.........-.- Above zero of gauge_ 9.4 14.5 
WARTS étetin cstace Above zero of gauge_ 7.4 6.6 
Shreveport._.....-..--- Above zero of gauge- 4.2 8.0 
VRRIINGE 5 oc kcwtscccc Above zero of gauge_ 15.8 17.5 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 



































Week Recetpts at Ports. Stocks at Intertor Towns. |Receipts from Plantations 
"| 1928.) 1927. | 1926. | 1928. | 1927. | 1926. | 1928. | 1927. ) 1926. 
6.-| 36,994 38,801] 37,067| 407.726| 449,131| 952,467} 6,759 16,263, __... 
13_-| 27,419, 34,623| 36,882| 886,332] 412,498 917.992] 6,025, nil 2,407 
20--| 19.932) 30,270 37.161) 356,443| 392,271 884.91 nil! 10,043, 4.081 
a2i--| 18-771| 35.603) 85.223 328.470) 374.402, 810.35 - 17,823, 19,663 
ug. 
3_-| 28,393, 45,276 53,306, 302,330] 376,345, 542,251] 2,253 47,129, 22.217 
10--| 21.074 84.022) 73,869, 286'255| 359.809 522.013] 4,999) 67.486, 53,631 
17--| 26.280 108,930 87.880 266.345, 349.011) 511,748] 6.370 98,132) 77,015 
24_-| 58.671 143,950 113,195, 253,393, 336,511) 496,117] 50,719 131,450] 97,800 
gcd i--|129604 248,049 187,801) 245.571) 336,614) 488,127116,872 248, 162)170,901 
pt. 
M lous. syslans,arsiaoe,s01 251,824) 371,441) 490,340,227.926 296.300'211,014 
14__|242/040 319,945 330,497| 275,133] 421,618 533,485 265,849 370,122 373,572 
21 -|336,859 334,837410,.234| 348,050 524,594, 631,415'409,582 437,813 508, 164 
28 -|#17,651,406,030 567.704 1.012,624) 647,005, 744,323 543,853 529,041 680,612 
ct. 
é...1532,796 421,802 622,656 602,945' 742,848 869,793 661,488 517,045 748,126 





The above statement shows: (1) That-the total receipts 
from the plantations since Aug. 1 1928 are 2,287,658 bales: 
in 1927 were 2,730,912 bales, and in 1926 were 2,935,629 
bales. (2) That although the receipts at the outports the 
past week were 532,796 bales, the actual movement from 
a ag was 661,488 bales, stocks at interior towns 

ving increased 128,692 bales vege the week. Last year 
receipts from the plantations for the week were 517,045 
bales and for 1926 they were 748,126 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 


























Cotton Takings, 1928. 1927. 
Week and Season. 
Week. Season. Week Season 

Visible supply Sept. 28_-_-_----/4,114,118) _----- SSSGOT .  caadeo 
pS Oe eS Sa See 4.375.408) seesaw 1,754 
American in sight to Oct. 5.---| 783,071! 3,097,002) 613,072) 3,587,785 
Bombay receipts to Oct. 4..--- 7,000 51,000 : 44, 
Other India ship’ts to Oct. 4--.- 12,000 S3 BOG aawene 114,500 
Alexandria receipts to Oct. 3--- 72,000} 169,200) 56,000) 225,860 
Other supply to Oct. 5*b__---- 21,000 165, 7,000 2 ,00 

EE orien nanan’ 5,009,189] 7,740,682|6,044,150) 9,185,899 

educi— 

Visible supply Oct. 5....------ 4,432,505) 4,432,505|5,654,999) 5,654,999 
Total takings to Oct. 5.a__----| 576,684] 3,308,177) 389,151) 3,530,900 

Of which American --------- 324,684] 2,316,977| 276,151] 2,532,540 

ie SD UN ok i nw om ee 252.000 991,200) 113,000 998 ,360 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,000,000 bales in 1928 and 1,051,000 bales in 1927— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 2,308,177 bales in 1928 and 2,479,900 balesin 1927, 
of which 1,316,977 bales and 1,481,540 bales American. 

b Estimated. 


shipments for the past week and for the corresponding week 
of the previous two years. 



































Alezandria, Egypt, 1928. 1927. 26. 
Oct. 3. . — 
Receipts (cantars)— 
De WEE ssw we cacncds 360,000 280,000 225,000 
_ i. wer 846,058 1,029,304 639 ,564 
This | Since This | Since This | Since 

Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool__.....-..-. ~---| 12,194/} ~~] 15,450|) 4,750} 30,100 
To Manchester, &c_-_ ._- 9,000} 25,389|| 7,750) 21,929|) 7,000) 23,742 
To Continent & India-.-.-_| 9,000} 52,705)|10,500| 55,412|| 5,250) 38,759 
To SE. cenaccshase 5,000} 17,644}) ---- WASH. sous i 

Total exports_._.....-_ 23 ,000!107 ,9321118 2501109 ,804!!17 .000!101 ,278 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Oct. 3 were 
360,000 cantars and the foreign shipments 23,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is firm and in cloths is steady. Demand for both 
India and China is improving. We give prices to-day below 
and leave those for previous weeks of this and last year for 
comparison: 





























1928. 1927. 
32s Cop ings, Common \Mtddl’9| 32s Cop | tngs, Common |Middl'¢ 
to Finest. Upl'ds Twist. to Finest. Upl'ds 
July— d. d. js. d. 8.d. d. . |s. de s.d. d. 
6...-|17 @18%|146 @150 12.53 |15 @16%)13 0 @13 3 9.17 
13...-|17 @18%)146 @150 12.14 |154%@17 |13 1 @13 4 9.65 
20....|16% @184%\14 2 @144 11.81 |154%@17K%|13 4 @13 6 9.91 
Ptfmnpe 164%@18 (141 @143 11.73 |154%@17%|13 0 @13 6 10.05 
ug .— 
3..--|16 @17%)13 6 @140 10.80 [154% @17K|13 2 @13 4 9.47 
10...-|16 @17%)13 6 @140 10.32 |17 @19 |13 5 @137 10.40 
17....|154@17 |136 @140 10.71 |164@17%|13 5 @137 10.60 
24....1154%@17 |13 2 @13 4 10.44 |1164%@18 |140 @142 11.15 
Pe ae 154%@17 |130 @13 2 | -.----- @19 1136 @140 12.34 
pt.— 
7..--|15% @16%|12 7 @131 10.62 |18 @19 |136 @140 12.67 
14....114%@16 |126 @130 9.84 |17%@19 |136 @140 11.83 
21....)|14%@16 |127 @13 1 9.99 117% @19 |133 @13 5 11.20 
a 28....114%@16 |12 7 @13 1 10.72 |174%@19%|13 4 @13 6 11.57 
ict.— 
§..-.15 @164%127 @13 1 10.64 '17 @19 132 @13 6 11.72 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 348,106 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
GALVESTON—Sept. 27—Sylvia de Larrinaga, 4,661-._Sept. 28— _— 

Juventus, 7,730_.-Sept. 29—-Hybert, 10,212; Drachenfels, 


15,778; Nemaha, 2,206...-Oct. 4—-Schoenfels, 11,021--.--- 


51,608 
To Barcelona—Sept. 28—Aldecoa, 3,465; Jomar, 3,819.._Oct 


os TEER MG MED eo 2s on dine i oa bi mb en ewe ae 13,454 
To Malaga—Sept. 28—Aldecoa, 500_--.-------------------- 500 
To Venice—Sept. 27—Tergestea, 2,219.....--.---.-------- 2,219 
To Trieste—Sept. 27—Tergestea, 1,060.-..-..-.-.-------.-- ,06 


To Copenhagen—Sept. 27—Pennsylvania, 200.._Sept. 29— 
TOE, BO aban ddedakaddbbchanedke dnebdnhhwumednwe 
To Japan—Sept. 26—Siljestad, 6,750..-Sept. 29—Patrick 
Henry, 4,300; Naples Maru, 4,950; Heina, 12,702--- ae 
—Asuka Maru, 8,400_..Oct. 2—Havana Maru, 1,100... 38,202 
To Liverpool—Sept. 23—Historian, 4,436. ._Sept. 29—Miguel 
Oe SAPUIOEE, 2.4 ke ob cope Geaknbneu et blnensompanone »,173 
To Manchester—Sept. 28—Historian, 142...Sept. 29—Miguel 
GO LASTEOR FB IOO vain o csde cg csanvenbennesccskeoeneenee 2,251 
To Havre—Sept. 28—Jacques Cartier, 5,504.._Sept. 
Effingham, 6,267: Hornby Castle, 4,943___---.-_----.--- 16,714 
To Dunkirk—Sept. 28—Jacques Cartier, 1,734...Sept. 29— 





OE Ts. ns Wh bd ka ne beeindmwwnhiaunmmae 2,126 
To Antwerp—Sept. 29—Hornby Castle, 300....-..-..-..--. 
To Ghent—Sept. 29—-Hornby Castle, 4,449; Effingham, 575... 5,024 
To Rotterdam—Sept. 29—Effingham, 2,271_.-........--.--- 271 
To Genoa—Sept. 29—Monstella, 4,211._..Oct. 1—Marina 
Odero, 2,512_--Oct. 3—West Modus, 3,290...-.-.-...-- 10,013 
To Oslo—Sept. 29—Tortugas, 200.....-.......-...--..-.-- 20) 
To Gothenburg—Sept. 29—Tortugas, 2,557_...-...-------- 2,557 
To China—Sept. 29—Patrick Henry—4,250_.__Oct. 1—Asuka 
Maru, 1,200...Oct. 2—Havana Maru, 900_.-.-....------ 6,350 
PORT TOW NSEN D—To China—Sept. 20—Yokohama Maru, 798 798 
To Japan—Sept. 21—President Pierce, 600_-....-...---.-.- 600 
SAN FRANCISCO—To Japan—Sept. 25—Tenyo Maru, 2,000__._. 2,000 
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Bales. 
CORPUS CHRISTI—To Bremen—Sept. 29—Orestes, 7,784_...- 7.784 
To li . 20—Westward, 6,646......-.-..-..-.-. 646 
To . 20—Westward, 705...-..........--- 705 
HOUSTON—To B . 28—Nord Friesland, 6,566... 
“ 2,992... Youngstown, 10,493.-.Oct. 4— 
ST a wilh ocidbastittabdaadsbanbiaobsnases 24,197 
To Ham —Sept. 28—Nord Friesland 471.........-.-.-.--- 471 
To Liv Sept. 25—Miguel de Larrinaga, 4,370... 
Oct. 2—Westward HO, 7 456.22. 2.-22220c- conc ccecesoss 11,828 
To Manchester—Sept. 25—Miguel de Larrinaga, 1,402... 
6b, B- CRREE, TIO, Bi cncuymcasscrpbevnggorgerace 1,701 
To Barcelona—Sept. 29——Aldecoa, 4,465...S8ept. 29—Jomar, 5.065 
To Sow am yo 29—Marina Odero, 4,231...Oct. 4—West 
DEGREE: EEE. no + obs coeaedkaniincégeadicdnosanarennod 8,230 
To Naples—Sept. 29—Marina Odero, 1,000.......--.-..---- ,000 
To Venice—Sept. 29—Tergestea, Ue detiaiin ai th osce > cess sh dn ein ine ts 6,231 


To Trieste—Sept. 29—Tergestea, 600....------------.-.---- 
n—-Sept. 28—Siljestad, 4,550. ._Oct. 3—Naples Maru, 


To Antw ye tot *. aes ee 00 
To Ghent—Oct. 3—Brave Coeur, 848..........-..--------- 848 
To Rotterdam—Oct. 3—Brave Coeur, 4,397...--.--.-.------ 4,397 


NEW a Se 28—Syros, 1,577---Sept. 29 


—B , 1, 
To Dunkirk-Sept. 29—Bruges, 578 


To Antwerp—Sept. 29—Bruges, 83...Sept. 28—Syros, 10.--.- 93 
To Ghent—Sept. 28 —G7res. ictendl ative phonseduwsed 1,484 
To Genoa— ™ % 2 Ww oe 5,343 
To nae 30-—CE WOON, C40 B ccc cece ccucccescece 6,403 
To Rotterdam—Sept. 29—Oakwood, 150_._Oct. 2—Spaardam, 1.238 
To San Fe Fee LES oiniinodcanontacnbasned 50 
To Ja - 2— NG ds salad 3S bv Ger alah sab hile jochiived han inl 3,350 
To SEE Se aa 300 
ToC 2-—- a no a te ep IE A ae 100 


SAVANNAH—To Liverpool—Sept. 29—Belgian, 9,484. Oct. 4— 
To Manchester—Sept. 29—Belgian, 1,173.-.Oct. 4—Tuisa, 


ee ee ee 


To Bremen—Sept. 29—Woodfield, 15,203; Grete, 
30—Sacca’ 


12,975 


‘ sapps. S76 eink weighs Sinha @bipine wom eee 26,065 

To Hamburg—Sept. Woodfield, 129; Grete, 100..-....-. 229 
CHARLESTON—To Man t. 30—Tulsa, 461--...-.--. 461 
To Liverpool—Sept. 30—Tulsa, 334....--...-....-------.- 334 

To Bremen—Sept. 30—Saccarappa, 1,993.-.-.-.-.-----.--. 1,993 

To Antwerp—Sept. 30—Saccarappa, 72.........---------.- 72 
NORFOLK—To Liverpool—Oct. 1—Darian, 181---...-.---.---- 181 
NEW YORK—To Havre—Sept. 28—Pipestone County, 500-...-.-.. 500 
To Liverpool—Sept. PE, 2 Bp diasetnnwncshaommnnan 1,092 

To Bremen—Oct. 2—President Harding, 240_...--..--.-.--- 240 





To Antwerp—Sept. 28—Belgenland, 150___....---.------... 150 
To Lisbon—Oct. 3—Cabo Santa Maria, 200_...-------.--.-- 200 
NEWPORT NEWS— 
To Liverpooi—--.-_.-.-.- 5 én seabe fy SS a eae Se 92 
SAN PEDRO—To Bremen—Sept. 28—-Saale, 475..--.--..-.---. 475 
To Antwerp—Sept. 28—Saale, 100.._-_.------------------- 100 
TEXAS CITY—To Havre—Sept. oo eee Coste. yee 200 
To Bremen—Sept. 25—Nord Friesland, 2,031; Nemaha, 3,033. 5,064 
To Japan—Sept. 24—Patrick Henry, 700_-..----.---------- 700 
MOBILE—To Bremen—Sept. 29—Maximus, 5,498....-...------ 5,498 
To Genoa—Oct. 2—Ida Zo, 400.-....-.------------------- 4 
TOO Ait nkaucnad ddan nabememndbuipithdinbobamdimananan 348,106 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sept.14. Sept.21. Sept.28. Oct. 5. 
Sales of the week. _......_..-.-- 45,000 37 ,000 39,000 41,000 
which American _--.--...--.- 27 000 21,000 1,000 22,000 
Actual exports... .. ....ccccnncce 1,000 1,000 1,000 1,000 
Deb cddetnabdlevcwun wes 52,000 51,000 48,000 52,000 
otal Stocks... ... ..22< encc- nonce 000 577,000 562,000 534,000 
Of which American......--.--- 334,000 307,000 289,000 265,000 
Total importe................. 21,000 25,000 28,000 27 ,000 
Of which American_-.-......-- 11,000 6,000 11,000 12,000 
Amount afloat.......-..------- 100,000 130,000 136.000 182,000 
Of which American _-....----. 27,000 52,000 63 ,000 98 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot, Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, 

12:15 Quiet Good Good Good Good Good 
P.M. inquiry. demand. inquiry. inquiry. inquiry. 
Mid.Up!l'ds 10.614. 10.70d. 10.71d. 10.71d. 10.684. 10.64d. 

Sales ..... 4,000 10,000 8,000 8,000 8,000 7,000 
Futures. Quiet Steady Quiet Quiet. Quiet Steady at 
arket 4 to 5 pts./7 to 9 pts./8 to 10 pts./4 to 6 pts.|1 to 3 pts.| 7 to 10 
opened decline. advance. decline. decline. advance. | pts. dec. 

Market, Quiet j|Very st’y Quiet /Barely st’'y| Steady (Barely st’y 
4 3 to 6 pts.|/12 to 24 ptsi4 to 6 pts./11 to 14 pts/10 to il pts} 9 to 11 
P.M. decline. advance. decline. decline. advance. ij pts. dec. 





Prices of futures at Liverpool for each day are given below: 



































Sat Mon. | Tues. Wed. | Thurs. Fri. 
Sept. 29 | ‘ 
to 12.15)12.30,12.15) 4.00 12.15) 4.00\12.15) 4.00 12.15) 4.00)12.15) 4.00 
Oct. 5. p.m.p. mip. mp. mp. m |p. m.jp. m. - mfp. m |p m |p. m.\p. m. 
a.}@.| 4.) a.) a.) a.| 4. | ¢.) 4.) 4.) a. | a, 
October. -....- -- --| 9.91'10.0510.14 10.06 10.08'10.06 9.77 10.03/10.08) 9.99) 9.98 
November. -.--/.. --) 9.80 9.95)10.04 9.95) 9. 9.94 9.85 9.91) 9.96 9.86, 9.85 
Decem ----|-. --| 9.79 9.93/10.02 9.93) 9. 9.92} 9.83 9. 9.94! 9.84) 9.83 
January .....- -- --| 9.75 9.89) 9.97 9.88) 9. 9.88, 9.80 9.86, 9.90 9.80 9.79 
February ...-.- re = 9.95 9.86 9. 9.86, 9.78 9.85) 9.88 9.78 9.77 
PEO cucsced os ot Ce os 9.95 9.86 9. 9.86) 9.78 9.85) 9.88 9.78 9.77 
(ee -- --| 9.74 9.85) 9.93, 9.84 9. 9.84) 9.76 9.83; 9.86 9.76 9.76 
Bi bascbinsculos aa 9.74 9.85) 9.93 9.84' 9. 9.84 9.76 9.83 9.86 9.76: 9.76 
p EGE SRS 9.72, 9.82) 9.90 9.81) 9.85) 9.81) 9.73 9.80) 9.83 9.73 9.73 
eee j-. -.| 9.72 9.81) 9.89, 9.80 9. 9.80 9.72 9.80, 9.82 9.73) 9.72 
A Cieiebaalas oa | 9.65 9.74) 9.82 9.72 9.77| 9.72; 9.64 9.72) 9.74 9.65) 9.64 
September... -!.. ..} 9.60 he 9.75 9.65 9.70 9.64 9.56 9.64) 9.66 9.58, 9.57 
oS Se Bee 9.55 9.62) 9.67 9.56 9.61! 9.55 9.47 9.55! 9.57| 9.49) 9.48 


: Friday Night, Oct. 5 1928. 

Flour prices have recently shown that they could advance, 
but trade has not shown that it could improve as circum- 
stancesare. The buyer keeps to small purchases. Mills are 
doing less business than in August. The grinding is smaller. 
That is reflected in the noteworthy firmness of mill and the 
smallness of the supply. As to the export trade, one has to 
watch the clearances to get anything like a trustworthy idea 





——_— 


of what is going on. Judged from this angle the Continent 
was recently a large buyer, mainly, however, of Canadian 
flour. Prices have shown little ¢ this week. The 
Census Bureau report of production for August was 10,202,- 
000 bbls. against 9,617,000 last year. For two months’ 

duction was 18,618,000 against 17,993,000 last year. The 
amount of wheat barrel is this year 4.62 bushels per 
barrel, against 4.59 bushels last year. This report covers 
the production of mills which in 1925 produced approxi- 
mately 91.2% of the total flour output then repo “ 

Wheat advanced slightly, export demand most of the week 
being quiet. But the firmness of Winnipeg and an evidently 
strong technical position, together with the firmness of corn, 
prevented any decline. On Sept. 29 prices were irregular. 
They were at one time 4 to 1\%e. higher and at another %& 
to 1%¢. lower, or some 2c. under the earlier high. Liver- 
hag advanced % to 74d., reflecting in some degree unfavora- 

le crop reports. Australia needed rain and conditions were 
said to be backward. The demand for nearby wheat, 
moreover, was better. Importers are said to be buying fu- 
tures abroad in expectation of a decrease in the world’s sup- 
ply on Oct. 1. Besides, other foreign crop news was rather 
unfavorable. For instance, Russia, Rumania, Bulgaria and 
India reported adverse conditions. Southern Ukraine and 
Central Europe have dry weather, which retards seeding of 
winter crops. On the Ist inst. prices declined 1% to 1%¢., 
with Liverpool and Buenos Aires lower, beneficial rains in 
Australia and Argentina and big Northwestern receipts. To 
cap the climax, there was an increase of 6,665,000 bushels 
in the visible supply, making the total 110,047,000 bushels, 
the largest at this date for many years. A year ago it was 
78,383,000 bushels. Early prices led by Winnipeg advanced 
to Ye. Winnipeg advanced 1% to 13%c. and was a con- 
spicuous feature at first. It reacted later and ended \c. 
lower to 4c. higher. 

On the 2d inst. Winnipeg set the pace for a time with a 
rise of 214c. to 3e., accompanied by reports of lower gradings. 
Liverpool ended % to 1%d. High record receipts at 
Winnipeg did not matter; neither did fine weather nor 
increased Northweastern receipts, a large increase in stocks 
and Northwestern shipments of spring wheat to Chicago 
apparently impending. But India it was said, bought 
several cargoes of Manitoba and Argentina. Some of the 
Russian crop reports were unfavorable. The refusal of 
the market to go down and stay down under the weight of 
bearish news as to the crop movement and lack of important 
business, fimpressed some people as significant. Export 
sales were only about 250,000 bushels. The Canadian crop 
estimates in the thre Provinces were 476,000,000 to 547,- 
000,000 bushels. The Canadian visible supply totaled 32,- 
771,000 bushels, indicating an increase of 9,531,000 bushels. 
It —— the visible supply for North America up to a 
new high record. On the 3d inst. prices declined % to %e. 
with Winnipeg lower, the technical position weaker, and 
hedge selling apparent. Some 1,250,000 bushels of wheat 
were said to have been booked for shipment from Duluth 
to Chicago. Export sales were estimated at 300,000 bushels. 
Bradstreet estimated the world’s visible supply at 244,- 
796,000 bushels, or an increase of 35,234,000 bushels for 


the week. 
To-day prices ended 14 to Mc. higher in American mar- 
kets with Winnipeg up 1 tole. Export sales were 800,000 


to 1,000,000 bushels largely durum, with some Manitoba 
taken from the Pacific. England bought a fair Spee 4 
of durum. Some exporters state that No. 2 hard at the 
Gulf is cheaper now than Manitoba. Minneapolis cash 
rices were firmer. Liverpool closed 3% to 154d. higher and 
uenos Aires 134 to 1%c. higher. Continental future mar- 
kets were firmer. India was said to have had rains where 
they are needed. Saskatachewan reports greater frost 
damage to crop and grade than expected. Final prices 
show a rise for the week of 4c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


t ‘on. Tues 
20: 2 OG vc nnrnpipnnsmpimmmiamepidy 164% 166% 165% 164% 165% 165% 
DAILY CLOSING PRICES OF Zunes FUTURES IN CHICAGO, 
Tt. 


. Mon. Tues. Wed.Thurs. F: 

NE no canis cils eaidipidden lene pS A Tas Pee ae 
i Ea te a RE et a eR 117% 116% 118% 117% 118% 118% 
| Oar eats Gree 122 120% 122% 121% 122% 123% 
ARETE SR Sear 124% 123% 125% 124% 125% 125% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed.Thurs. Fri. 
ON ae ce cee Kbinwe ee wes 115% 115% 118% 117% 120 121% 
i a sou dete cin ok win ae 115% 115% 117% 117 118 13038 
pa a: Si ee 5 He 121% 120% 123% 122% 123% 124% 


Indian corn has been the popular purchase and prices have 
risen under the spur of an excellent cash demand, and reports 
of export business. September delivered declined sharply on 
September 29th. It fell 94%c. Liquidation was there and 
demand petered out as the month ended. But later months 
resisted pressure and on that day ended only % to Me. 
lower. This resistance was said to be partly explained by 
intimations of an export demand at prices below the market. 
Washington wired that Secretary Jardine advised farmers on 
the 4th inst. to feed an additional 50,000,000 bushels of 
corn to cattle, hogs and poultry this year in order to utilize 
the bumper crop anticipated in recent reports issued by the 
Department of Agriculture. 

n the lst inst. prices advanced 1\% to 1%e. with brisk 
trading, cash demand good for white and yellow, though slow 
for mixed except at discounts. Later came heavy selling to 
secure profits and prices reacted and ended practically un- 
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changed. Large deliveries were made on September con- 
tracts on Saturday afternoon. The first car of new corn 
from Illinois arrived on the 1st inst. and sold at about 3c. 
under December. The United States visible supply de- 
ereased last week 404,000 bushels against a decrease in the 
same week last year of 46,000 bushels. The total is now 
6,791,000 bushels, against 23,687,000 last year. On the 
2d inst. prices advanced 4% to 3c. Private crop estimates 
averaged 2,965,000,000 bushels. They were called rather 
bullish, owing to the practical exhaustion of the old corn 
traceable to a profitable feeding demand. Old corn was in 
good demand, with receipts small. Warehouse receipts were 
eanceled for shipment of over 700,000 bushels of No. 2 mixed, 
largely to go to local industries. On the 3d inst. prices ended 
1c. net higher on the firmness of cash markets, short covering 
and reports of a good export business. Sales were estimated 
at 400,000 bushels. 

To-day prices closed 144 to ce. higher. Cash corn was up 
1 to 2e. in the West, and 2 to 4c. in the Southwest with a 
good demand. Liverpool ended 2d. higher. Receipts were 
smaller; also country offerings. Within 24 hours it is said, 
500,000 to 600,000 bushels have been sold for export and 
there was a little export business reported to-day. But 
resellers abroad were making cheaper prices than the offers 
from here to-day. Chicago had 2 cars of new corn; one 
graded white and sampled 25.20 moisture. It sold at 71c. 
The other was yellow and sold at 68e. Out of 4,800,000 
bushels atChicago 1,360,000 were cancelled for shipment. 
Final prices show a rise for the week of 4 to 4c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
BGs BPC ss awcbscebascsscanaia 109% 113% 114% 115% 120 123% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
DE. SUk Je cb eee eee eS. 84 teak? Gade *| white? talhelae Cae 
NEE 0. tna ccagihtitinniate enim teen in 78% 78% 79% 80% 81% 83 
/ aa Ia ORE ig ei IR eee ARR ae 80% 80% 81% 82% 84 85% 
CE cbadds tindas abies velies eeaue 83 83% 84% 86% 87% 


Oats have been sustained by other grain. Moreover there 
have been some reports of an export business. On Sept. 29 
prices ended (c. lower in a small market, ignored because 
of the greater interest in other grain. On the Ist inst. prices 
ended 4c. lower with the crop estimated at 1,461,000,000 
bushels. Trading was small. The country movement was 
light. The cash demand was excellent. The United States 
visible supply decreased 493,000 bushels against 202,000 a 
year ago. The total is now 15,071,000 bushels against 24,- 
931,000 a year ago. On the 3rd inst. prices were unchanged 
to %e. higher at the close with an excellent cash demand. 
Oats for the time merely follow other grain. On the 3rd 
inst. prices closed unchanged to ec. higher in sympathy 
with the strength of corn. To-day prices closed %% to Me. 
higher, with other grain higher and the demand fair. Com- 
mission houses bought and shorts covered. Some purchas- 
ing was said to have been done against export sales. Cash 
oats were firm. Country offerings were not large. A fair 
export business was reported. Final prices show a rise for 
the week of % to Ke. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. 
es WER. Seeks i ikeacd 534% 53% 53% 54 54 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Fri. 
54 


Sat. Mon. Tues. Wed. Thurs. Fri. 
at ek hanin ssisenin aking iain at MEE ssiaets> cakites ecumcbie Med acd teed 
| RRR ee CE eS 4234 42% 42% 42% 43% 43% 
pO OE Aa re Sa eee ree 44% 44 44 444% 44% 45 
se pa eae a eeinNeS 45% 45 45% 45% 45% 46% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ils ai oe 5: acl wn staan els ve 55% 55% 56% 56% 658% 59 
I ae oes ee ae 52% 52% 52% 52%5 3% 53% 
I ait tide hn ip in exci doch alsa wielmibinaee 55% 55% 56% 55% 56% 56% 


Rye has shown individual strength on its own merits 
with cash markets firm and some export demand, and no 
great amount of hedge selling. On Sept. 29 September 
declined 5c. as the delivery passed out, yet ended steady 
enough with such quotations curiously enough as 109% 
to 1-12 in contrast with the closing price on the 28th as 1.09. 


The spot situation was evidently a sustaining factor. Later 
months were 4% to 1%e. net lower on Sept. 29. On the 


Ist inst. prices declined 34 to le. in sympathy with lower 
prices for wheat. The United States visible supply in- 
creased last week 478,000 bushels against an increase in 
the same week last year of 491,000 bushels. The total 
is 2,752,000 bushels, against 2,814,000 a year ago. On 
the 2d inst., prices rose 2c. in response to the advance in 
wheat, a good cash demand, smallness of receipts, firmness 
of the premiums and a better export inquiry. 

On the 3d inst. prices advanced 4 to 4%c. Offerings were 
light and domestic demand good. The strength of rye was 
mainly on its own merits. 
reported to be running 7-10 of 1%. 
to 134e. higher with reports of export business. 
pressure was light. 
covered. Norway was said to have been buying. Export 
sales were estimated at 270,000 bushels. Cash rye was strong. 
A cargo of 109,000 bushels was reported loaded from Duluth 
for Chicago. 
about 4 cents. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 


Hedging 


yr Mon. Tues. Wed.Thurs. Fri. 
* 101% 103%% 103% 105% 106% 
102 104% 105% 106% 108% 
103% 105% 106% 108% 109% 








Duluth straight No. 2 was'! 
To-day prices ended 1} | 


Commission houses bought and shorts . 


Final prices show an advance for the week of | 


Closing quotations were as follows: 





GRAIN 
Wheat, New York— e i 
No. 2 red, f.0.b__...._.... 1.65 wm yt” sg sebihises decid woe. 5 
No. 2 hard winter, f.o.b__.. 1.33 No. 3 white _........_- oan 
» New York— Rye. New York— 
iste UE cinttinietls dé citnaimanitses 1.23 DE I Oar ales caine 30 sini 1.193% 
No.3 yellow. _.._.......-. 1.22 me 2 New York— 
SN dik Anda opts deat take 87 
FLOUR 
ato mere $6.30@$6.70| Rye flour, patenta_____$6 65 .70 
, first epring ---_- 5.90@ 6.25|Semolina Ne 2. mete. 
Soft winter ts... 635@ 6.85) Oats new__...... 275@ 2.80 
Hard winter straights.. 5 90@ 6.35/ Corn flour__...__.___- 2.75@ 280 
Hard winter patents... 635@ 6 70) Barley 
Fancy"Mttas ooteac- $589 880) Saeacanarice, °° 
ancy nn patents __. «ise & 
City mille 810@ 880| Senda 6 50@ 7.00 


For other tables usually given here, see page 1909. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 29, were as follows: 

GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush bush. 
ST NE ano amnqnaninncts 354,000 20,000 238,000 111,000 178,000 
PO cb atminetehbesen eine / ehosen S1cgGe ... «aste6 ae 
ee ES 693,000 10,000 208,000 5,000 34,000 
pO a 2,917,000 25,000 189,000 3,000 313,000 
Newport News..........  eeerererne Tie: :., onssne - ain 
New Orleans. ..........- 949,000 39,000 137,000 22,000 466,000 
An is dtd ceume , Ss J Sawer ee ee 16,000 543,000 
NE WE OEUR amecmannh dutee 5,155,000 76, 216,000 ,000 ,000 
Buffalo ...... splot pines 2,741,000 405,000 2,095,000 745,000 78,000 
‘ CE nccncncne: Le... veanee:: Amebéem - wanabs iat 
2,000 30,000 

8,000 18,000 

83,000 1,046,000 

Gn cnundba nie |), ao. ade. « mama 31,000 
ED os win winnie ermine oon 1,038,000 127,000 618,000 23,000 279,000 
oe eae ie FO a 545,000 1,342,000 2,794,000 
Minneapolis. ........... 14,850,000 26,000 3,471,000 92,000 859,000 
SE CP necwenee cemem 612,000 48,000 i Sie 48,000 
es EE. ink dccorwmendane 4,760,000 61,000 203,000 5,000 111,000 
Kansas City ...........- 20,921,000 243,000 6,000 30,000 1,000 
iiss ttininn cats neen ctitinin onltg Cee! -  desnes 2000. adsense += iene 
St. Joseph, Mo....-..... ,655,000 Che. ekembce cesses) | teneeee 
ear oe 13,000 18,000 GSR008..  aswnns)... beeode 
Indianapolis............ 821,000 Leese SA. . arnceu | sane 
I cisas seein din phansnn tains 9,413,000 147,000 7,000 34,000 140,000 
7 eer eee aD. | intapete <i. ues 
On Canal and River_-...- oF. ger aeont 125,000 25,000 
Total Sept. 29 1928__.110,047,000 6,791,000 15,071,000 2,752,000 8,028,000 
Total Sept. 22 1928_..103,382,000 7,195,000 15,664,000 2,274,000 8,017,000 
Total Oct. 11927... 78,383,000 26,687,000 24,931,000 2,814,000 4,873,000 
Note.—Bonded grain not included above: Oats—New York, 10,000 bushels; 


Philadelphia, 5,000; Baltimore, 7,000; Buffalo, afloat, 119,000; total, 141,000 bushels 
against 720,000 bushels in 1927. Barley—New York, 2,000 bushels; Baltimore, 
38,000; Buffalo, 813,000; Buffalo afloat, 759,000; Duluth, 139,000; Canal, 578,000; 
on Lakes, 256,000; total, 2,585,000 bushels, against 27,000 bushelsin 1927. Wheat— 
New York, 132,000 bushels; Boston, 60,000; Philadelphia, 188,000; Baltimore, 
219,000; Buffalo, 5,932,000; Buffalo afloat, 814,000; Duluth, 164,000; on Lakes, 
— Canal, 1,841,000; total, 10,117,000 bushels, against 4,049,000 bushels in 
1927. 








Canadian— 

* igeai A  EREER ise .... 459,000 74,000 221,000 

Ft. William & Pt. Arthur-15,856,000  _----- 382,000 1,077,000 2,938,000 

Other Canadian_........ (ef 2 reer 213,000 55,000 454,000 
Total Sept. 29 1928... 22,654,000 _------ 1,054,000 ~ 1,206,000 ~ 3,603,000 
Total Sept.22 1928_-- 17,153,000 _.-.-- 984: 1,167,000 2,415,000 
Total Oct. 11927... 8,870,000 ---.-- 1,015,000 1,665'000 1,399,000 
Summary— 

ME occ nadnnoks 110,047,000 6,791,000 15,071,000 2,752,000 8,028,000 

Canadian _..---------- 22,654,000" .....- 1,054,000 1.206.000 3,603,000 
Total Sevt. 29 1928_.-132,701,000 6,791,000 16,125,000 3,958,000 11,631,000 
Total Sept. 22 1928. --120,535,000 7,195,000 16,648,000 3,441,000 10,432,000 
Total Oct. 1 1927----87.253.000 26,687,000 25,946,000 4,479,000 6,272,000 
The world’s shipments of wheat and corn, as furnished b 


Broomhall to the New York Produce Exchange, for the wee 
ended Friday, Sept. 28, and since July 1 1928 and 1927, 
are shown in the following: 





























Wheat. Corn. 
Exports. 1928. | 1927. 1928. 1927. 
Week Since | Stnce Week Since 
Sept. 28.| July 1. | July 1. | Sept. 28. | July 1. | July 1 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_|11,437,000)140,618,000,112,353,000, 120,000 2,617,000, 1,045,000 
Black Sea..-| " 16,000, ‘488,000, 2.928.000, _----- 1°641,000 5,815,000 
Argentina_--| 2,060,000, 24,531,000 20,812,000 5,232,000 100,872,000, 106,328,000 
Australia ---| 512,000, 12,176,000, 16,608,000," -.---. eee Ga A 
NRE FRET oS 1,040, ROU MO scscodk .-, eutaus ie epg 
Oth. countr’s) 864,000 12'176,000 5,704,000, 629,000 11,976,000 5,000,000 
Total -.-.'14,889,000 191,029,000 165,381,000, 5,981,000 117,106,000 118,188,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 2.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 2 follows: 


The first ere of the week continued unseasonably cool in the interior 
valleys and Northwest, under the influence of high barometric pressure, 
but, at the same time, there was a reaction to warmer in central Rocky 
Mountain districts and in the Southwest. While it continued cool in Central 
and Northern States east of the Great Plains, much warmer weather over- 
spread the Plains area about the 28th, and the interior valleys had con- 
siderably higher temperatures during the closing days of the week. Rain- 
fall was generally of a local character. The first part of the week had 
rather widespread showers in most Gulf sections and the Northeast, while 
the middie days were unsettled and showery over the more eastern States. 
Otherwise there was very little rainfall until the close of the period when 
considerable cloudy, unsettled, and showery weather prevailed in the in- 
terior States. 

Chart I shows that the week, as a whole, was abnormally cool in Cen- 
tral and Northern States from the Mississippi Valley eastward, where 
similar conditions prevailed last week. In this area the temperature 
averaged from 6 deg. to as much as 10 deg. or 12 deg. below normal. Freez- 
ing weather was reported at first-order stations along the northern border 
and locally in central districts, and frost occurred generally. In the South 


| the week had nearly normal warmth, except in the Atlantic coast area where 


it was cool, and tem tures were near normal also in Pacific coast sections 
being slightly deficient in most localities. However, over a belt extend- 
ing from the southwestern Great Plains and southern Rocky Mountain 
districts to the interior of the Pacific Northwest, the period was relatively 
warm, with the temperatures averaging from 3 deg. to as much as 7 deg. 
above normal Freezing weather was reported from first-order stations as 
far south as northern Iowa and southwestern Nebraska. while in the East 
temperatures as low as 32 deg., occurred locally as far south as West Vir- 
ginia. At Peoria, Ill., the earliest killing frost in more than 70 years 
was experienced. 

Chart [I shows that precipitation was light over much the greater part 
of the country. Moderate to some rather heavy falls occurred in the 
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more southeastern States, the middle Atlantic area, and more locally in 


the Ohio Valley and west Gulf sections. Otherwise the amounts were 
generally light, with much bright, sunshiny weather prevailing. 

With the prevailing fair, sunshiny weather, seasonal farm work made 
good advance quite poner. except where fall plowing and seeding were 
retarded by dry soil Conditions have improved materially in the south 
Atlantic area, though some low are still too wet. However, a gen- 
erous rain is needed over nearly all of the principal wheat producing sec- 
tions, and there is widespread need of more moisture for fall pastures. 

In general, the frost in Central and Rorthern States, which came un- 
usually early in many places, did no widespread harm, as staple ee 
were largely matured when the frost came. amage to corn was mostly 
light, but considerable harm to tomatoes was reported from parts of the 
Ohio Valley, principally in Indiana, while late potatoes suffered mate- 
rially in Kentucky. Some beans and potatoes were also killed in the Lake 
region.In the Northeast the cool, cloudy conditions retarded the matur- 
ing of late crops, but elsewhere, except the frost area, the bright, sun- 
shiny weather was favorable for maturing, and over the western half 
of the coun it was nearly ideal for this purpose. 

SMALL GRAINS.—Fall plowing and the seeding of winter grains made 
mostly slow progress during the week, because of the generally dry con- 
dition of the soil, except that moisture is mostly sufficient in the Atlantic 
area. In the central and northern Great Plains much of the wheat crop 
has been sown, and some is reported as coming up to a good stand, but 
a general rain is needed, and my a, By ~ been practically suspended in 
southern districts. It is also too many portions of the Ohio Valley, 
especially in the southern parts of Indiana and [Illinois and more gen- 
erally in Ohio and Kentucky. Farther east seeding made good advance 
under favorable conditions. Harvesting of grain sorghums is in progress 
in the southern Great Plains, while the gathering of rice in the lower Mis- 
sissippi Valley and west Gulf area made fair to good advance. There was 
some frost damage to buckwheat in New York, and some late flax was 
harmed in the northern Great Plains. 

CORN .—There was only slight damage to corn by the frosts of the past 
week, with most of the heavy producing sections reporting the crop largely 
safe. There were heavy to killing frosts in the Ohio Valley, but injury 
was slight as the crop had mostly matured. In Iowa about the average 
amount for the last 10 years was safe; there was good progress in drying 
and some husking for feed was done; cribbing will begin this week in some 
counties. In the northern Great Plains some injury to late corn wa 
reported, but in the central and southern parts there was slight or no damage 
and cribbing will begin soon, while this work has commenced in Missouri 
where the crop is made; corn is being housed in the South. In the North- 
east there was no material damage from frost, and fodder cutting and silo 
filling are well along. 

COTTON .—In the mosre eastern States of the belt, especially in the Caro- 
linas the week brought much better weather as affecting cotton, and con- 
siderable recovery from the effects of recent storms was reported in places, 
although some lowlands were still too wet and it was rather cool in northern 
districts. In Georgia further rains in the south were unfavorable, but 
elsewhere the weather was dry, sunny, and favorable, though opening was 
retarded in the north by low temperatures, and there is much soiled staple, 
with continued reports of bolls rotting in the south. In the central States 
of the belt temperatures were near normal, as a rule, with much sunshine, 
which promoted rapid opening of bolls and produced conditions generally 
ott pind for picking and ginning; there were some local reports of continued 

rotting. 

In Oklahoma warm, dry weather favored rapid o 
and ginning advancing satisfactorily, though cont 
Cially in the west, has been unfavorable, with the general condition of 
the crop spotted. In Texas spottedness is also noted, with condition 
ranging from poor in the heretofore dry sections of the south to very good 
in parts of the north, and some deterioration in northern districts because 
of shedding and root rot; picking and ginning made mostly good advance. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures below normal; rainfall moder- 
ate. Favorable for farm work and good progress made in plowing, cut- 
ting corn, and picking apples. Some wheat sown; picking cotton begun. 
Frosts in middle and extreme western counties: some damage in southwest. 

North Carolina.—Raleigh: Weather cool and dry, with sunshine during 
most of last 10 days; favorable for crops, with good progress in field work 
since first part of week, except ground too wet on lowlands of east. Much 
corn on ground, part totally destroyed on lowlands. Cotton recovering 
from recent unfavorable conditions; progress fair to good, except in some 

areas; good progress in picking, except where ground too wet in 
east. Preparing land for wheat in west. 
» South Carolina.—Columbia: Dry and rather cool weather, with abund- 
ant sunshine, favorable fer forage harvest, which progressed well, but 
late corn and truck had insufficient time to recover materially from recent 
storm stress. Coetton crop made and fruiting practically finished, with 
resnitant damage from storm much less in Piedmont than elsewhere; 
bright sunshine caused rapid opening, with picking and ginning fair progress. 

Gevrgia.—Atlanta: Frequent rains in southern portion very detri- 
mental; dry weather elsewhere favorable for harvesting, but soil too hard 
to plow in north. Cotton nearly all open, except in north, where retarded 
yd cool weather and picking and ginning keeping up with opening: much 

ty and continued retting bolls in south. Corn being housed and fodder 
pulling completed. 

Florida.—Jacksonville: Lowlands too wet for sweet potatoes, peanuts, 
cane, and truck, and haying unfavorably affected. Some peppers, egg- 

lants, and other truck planted on highlands, but all farm work backward. 
ttle or no oats seeded. Setting strawberries on uplands doing well 
locally. Most citrus in good condition. 

Alabama.—Montgomery: Showers delayed cotton picking and hay- 
making; vegetation needs rain in many sections. Progress of corn poor 
to good; sweet potatoes and minor crops mostly fair to good. Cotton 
mostly opening rapidly and picking and ginning made generally very good 
progress; picking nearly finished in many areas of scuth; boll rot con- 
aon in some sections of north and southeast; rust and shedding reported 

ally. 

Mississippi.—Vicksburg: Week generally dry throughout; somewhat 
cool at nning, but warmer at close. Ithough seasonal development 
of cotton was generally rather poor, the crep opened rapidly and picking 
and ginning made very satisfactory advance. Progress in housing corn 
mostly fair. Progress of pastures generally poor. 

Louisiana.—New Orleans: First part cool with light showers, followed 
by warm dry weather. Rain did not materially interfere with picking 
cotten which progressed very good and well advanced with grade good. 
Rice harvest made fair progress. Fall truck, pastures, and sweet potatoes 
— more rain in north, but dry, cool weather needed in south for ripening 
sugar cane. 

Tezas.—Houston: Fore part week cool, with light to moderate rain in 
southern two-thirds; latter part warm and dry. Progress and condition 
of pastures and minor crops geod, where rain, but fair elsewhere. Abund- 
ant moisture for fall seeding of truck in south, but soil too dry for germi- 
nation of winter grains in northern third. Condition of cotton spotted, 
ranging from poor in south, where dry earlier in season, to very good in 
portions of north, where seasonal moisture better distributed: average 
fair; crop made in most of State, but some deterioration in northern division, 
account shedding and root rot; picking and ginning made good progress 
in northern districts, but delayed by rain in southern fore part of week. 

Oklahoma.—Oklahoma City: Warm, clear weather, with no rain. Pro- 
gress of cotten fair; crep opening fast and picking and ginning progressed 
satisfactorily, but yield and quality of staple lowered by continued dryness, 
especially in west portion; condition spotted, but probably averages fairly 
good. Corn mostly matured and generally goed crop; harvesting. Seeding 
wheat practically suspended, account dry soil. Grain sorghums good: 
harvest begun. Broomcorn generally good; harvest practically finished. 

Arkansas.—Little Rock: Progress of cotton very good, due to dryness: 
about all open in south and opening rapidly elsewhere; picking advanced 
rapidly in all portions and nearly completed in some southern localities. 
Most late corn matured and early being gathered rapidly. Very favorable 
for harvesting rice. Too dry for pastures, truck, plowing, and seeding. 

Tennessee.—Nashville: Bright weather beneficial for curing corn and 
most of late crop better than early, with condition very good. Progress 
of cotton fair; crop opening rapidly and picking progressing. Weather 
excellent for preparing ground for seeding winter wheat and oats. To- 
bacco mostly housed and being cured. 

Kentucky .—Louisville. Temperatures 


ning, with pic king- 
ued dryness, espe- 


low; killing frost general on 


26th; extensive damage to late potatoes. Corn cutting and silo filling 
being pushed, account dry leaves. Lizht to moderate showers helpful, 
Some rye has perished, but 
Wheat sowing commenced. 


but not enough to soften soil for plowing. 
other germinating since showers. 





THE DRYGOODS TRADE 


New York, Friday Night, Oct. 5 1928. 

The beneficial influence which the policy of restricted 
output has exercised over the textile markets during the 
past month or so, especially with regard to wool and cot- 
ton, has undoubtedly been a material factor in achieving 
the present favorable position. The key to this influence 
is the fact that curtailed production not only does much 
to hold prices on a sound basis, but, in so doing, builds a 
confidence in their stability which is the most effective invi- 
tation to buyers. Although it seems to follow that continued 
curtailment, in the face of the healthy demand such as now 
animates the markets, would tend to raise prices, manu- 
facturers would avoid pursuing such a policy beyond a 
point where a reasonable profit could be secured, on ac- 
count of the risk of diverting that demand into other chan- 
nels. The practical supposition, therefore, is that factors 
will try to maintain values at around their present level, 
and, in accordance with that endeavor, continue to adjust 
production to ascertainable requirements. Silks are 
stronger, the responsibility for the rise in prices being at- 
tributed partly to recent speculative activity, and partly 
to the September statistics showing that consumption has 
maintained high levels. Finished goods are moving fairly 
well, and extremely attractive innovations in style and 
color for the spring season, presage increased activity. 
Rayons are in an excellent position, with prices stable and 
manufacturers having difficulty in coping with demand. 
An item of interest has been the advance showing of spring 
lines of carpets and rugs by Stephen Sanford & Sons, Inc., 
at unchanged prices. 

DOMESTIC COTTON GOODS.—Although no salient pro- 
gressive feature has distinguished the domestic cotton goods 
situation during the week, a steady broadening of demand, 
coupled with confidence in the stability of prices, appears 
to justify the assumption that the market is consolidating 
itself in its improved position. It is reported that large 
sales of print cloths and sheetings, colored cottons, denims, 
and various household lines, during September, have merely 
filled temporary needs, and with distributors’ stocks low, 
a continued and possibly stronger general demand is ex- 
pected during the current month. More activity is noted in 
flannels and blankets and there has been growth in the 
volume of fancies and heavy weight cottons sold. Finished 
goods as a whole are in better demand, and gray goods are 
at least holding the ground they have gained. The breadth 
of the movement may be measured by the foregoing which 
illustrates the better conditions governing various types 
of goods, and an optimistic outlook for the future is all the 
more reasonable in view of the evident intention of manu- 
facturers to continue to limit production. This proceed- 
ing, as demonstrated, has a stabilizing effect on prices, 
which, in eliminating undesirable speculation and insuring 
confidence, tends to bring about a steady and widely bene- 
ficial distribution. ‘The action of printers in maintaining 
current prices on printed goods for the coming spring sea- 
son, is another encouraging influence, and it is felt that 
it may have considerable psychological effect on other 
branches of the trade. Activity in this connection is accen- 
tuated, buying having been stimulated by offerings of fast 
color cloths of high quality and style, at attractive prices. 
Print cloths 28-inch 64 x 60’s construction are quoted at 
6%4¢c., and 27-inch 64 x 60’s at 6c. Graygoods in the 39- 
inch 68 x 72’s construction are quoted at 914c., and 80 x 80’s 
at 10%c. 

WOOLEN GOODS.—Conditions in the worsteds and wool- 
en goods market, when compared with those existing ap- 
proximately a fortnight ago, are very favorable. Stocks 
are in a healthy position, and a still broader demand is in 
evidence. The feature of the week has been the strong call 
for heavy top-coatings of all kinds, especially oxfords, which 
developed in response to the colder weather. Shortages 
have been revealed in many places, and buyers: have en- 
countered some difficulties in obtaining needed merchandise. 
On the other hand, steady movements in many stable lines 
and in practically all styled cloths, continue, and it is 
thought that the total fall business will assume very sat- 
isfactory proportions. Interest in spring goods has not 
yet matured. Buyers are having trouble in anticipating 
style trends and are proceeding cautiously until some defin- 
ite indications appear. However, increased activity in 
this direction is expected shortly, and the season’s pros- 
pects are regarded optimistically. 

FOREIGN DRY GOQDS.—The more cheerful aspect 
which business has worn in the linen market of late, has 
continued to develop during the week. A further broaden- 
ing of the demand for staple lines has taken place and buy- 
ers are manifesting an interest in the new spring dress 
goods and suitings that augurs considerable activity in 
that direction. On the other hand, there appears to be no 
appreciable falling off in the demand for novelties which 
has featured the market during the past few weeks. Hand- 
kerchiefs, particularly the better grades, are selling well 
and bid fair to continue to do so. Towellings and colored 
cloths are progressing satisfactorily, and Damask table 
sets are attracting many buyers. Burlaps have been mod- 
erately active. Light weights are quoted at 7.15c., and 
heavies at 10.30c. 
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State and City Department 


MUNICIPAL BOND SALES IN SEPTEMBER. 


Realizing the futility of offering their obligations under 
nt market conditions, only 339 municipalities solicited 
ids for the purchase of bonds during September. Awards 
during the month totaled $64,570,326, which compares with 
$68,489 963 the previous month and with $117,571 ,822 in Sep- 
tember 1927. The City of St. Louis, Mo., advertised for 
bids to be opened on Sept. 28 for $10,000,000 4% coupon 
or registered public building and improvement bonds, 
maturing serially on Oct. 1 from 1933 to 1948 inclusive. 
No tenders were received, Louis Nolte, City Comptroller, 
reports. Other munici alities which failed to market their 
offerings are mentioned below. A $9,000,000 issue of 4% 
coupon State of Illinois highway bonds maturing serially on 
May 1 from 1945 to 1958 inel., was sold on Sept. 18 to two of the 
competing syndicates who decided to join forces, paying 
97.255 for the bonds, a cost basis to the State of about 4.15%. 
On July 17 this State sold $13,000,000 4% bonds at 96.267, 
the basis cost being about 4. 95%. The “tabulation below 
shows all the issues of $1,000,000 and over which were 
disposed of: 


$5,003 ,000 an % 30-year serial bonds of Allegheny County, Pa., consisting 
af issues awarded to a syndicate h ed by Harris, Forbes 
., at 100.659, a basis of about 4.10%. 
4,000,000 foe State of Massachusetts bonds maturing serially on cuir : 
from 1929 to 1958 incl.; awarded to a syndicate headed b 
ey: & Webster and Blodget, Inc., at 101.036, a basis of about 


3.98%. 

4,000,000 coupon Hetch Hetch % City and County of San Francisco, 
Calif. bonds, mat &. ual amounts from 1938 to 1977 
incl.; sold to a syndicate headed by the Harris Trust & Savings 
Bank, at 101.79, a cost — of about 4.39%. 

3,723,000 Cuyahoga County, Ohio, 44% bonds, consisting of two issues 
jem bo omg A ag 1929 to 1943 re awarded to a syndicate 
manag Forbes & Co. of New York, at 100.16, a 


cost basis , any 4. 47%. 
1,500,000 coupen school improvement 4% City of Louisville, Ky. 


bonds due on May 1 1966 Soe to a syndicate headed by 

the Bankers Trust Co., at 101.849, a basis of 2 about 4.15% 
1,367,000 ge Tenn. bonds consisting of three issues maturing on 

byt 1 from 1930 to 1964 incl.; awarded to a syndicate managed 


the First t National Bank, New York, at 100.279, a basis of 

u 

1,000,000 State of California, 4% % building bonds due in equal amounts 
from 1942 to 1945 incl.; awarded jointly to Roosevelt & Son and 


Estabrook & Co., both of New York, at 100.4699, a basis of 
about 4.21%. 


According to our records municipalities which unsuccess- 
fully offered their bonds for sale besides the City of St. 
Louis, mentioned above, are given herewith: The reasons 
as set forth here were advanced by the officials in reporting 
the outcome of the offering: $100,000 4% Shelbyville, 
Ind., bonds offered on Sept. 4, no bids submitted; $35,268 
6% Georgetown Special School District, Del., bonds offered 

n Sept. 5, no bids; $375,000 Plymouth County, Mass., 
soy offered as 4s on Sept. 6, all bids rejected, bonds 
have since been sold at 100.066, a basis of about 4.04%, as 
4s and 4'%s; $125,000 water and $75,000 street 4% St. 
Albans, Vt., bonds offered on Sept. 10, all bids rejected 
(see V. 127, p. 1709 for list). The sale of $1,000,000 not 
to exceed 43% grade elimination bonds of Birmingham, 
Ala., scheduled for Sept. 18, was postponed for the time 
being, reason for postponement not a. $31,000 4%4% 
Sayreville, N. J., school bonds offered on Sept. 11, no bids; 
Tonawanda, N. Y., offered on Sept. 17 $20,000 44% 
bonds, officials report issue as being unsold; $125,000 
Rowan County, N. C., revenue anticipation notes offered 
on Sept. 3, bids rejected; $90,000 5% Purcellville, Va., 
bonds offered on Sept. 14, no acceptable bid received; 
Clinton, Okla., offered $600, 000 not to exceed 4 %% bonds 
on Sept. 25, C. Edgar Honnold of Oklahoma City, was the 
only bidder, offering 100.11 for 434s; the bid was rejected. 
These bonds were unsuccessfully offered on Jan. 10 and on 
March 13 of this year. 

Temporary loans negotiated during the month aggregated 
$98,461,002; New York City contributed $86,038,000 to this 
total. The total of — Canadian bonds sold was 
$6,212,282, which includes an issue of $6,000,000 4%% 
Province of British Columbia 25-year bonds sold privately 
(according to a news report) to a syndicate including the 

anadian Bank of Commerce, the Dominion Securities Corp., 
Wood, Gundy & Co.; A. E. Ames & Co., and Dillon, Read 
& Co. Advance notice of the intentions of the Provincial 
officials was given in the ‘‘Chronicle’’ of Sept. 22—V. 127, 
p. 1711. Another report states that the Province of On- 
tario has sold $10,000,000 1-year Treasury notes in London 
on a 5.118% basis. No financing was undertaken by any 
of the United States Possessions during September. 
wa A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 








aw = i eh — — 
Perm. loans (U.8.). 64,570,326 117,571,822 136,795,778 115,290,336 124,336,682 
*Temp. I’ns (U.8.)- 98,461,002 75,218,968 53,613,000 62,603,902 63,798,847 
Can. loans (perm.)— 
Placed in Canada. 6,212,282 3,330,000 3,224,752 83,938,534 95,323,898 
Placed in U.S.... ‘None 24,087,000 --.-.... ,500,000 90,698,203 
Bds. of U. 8S. poss’ns None ae «asus  wieene ” | Sauces 
General fund bonds 
(New York City) - eee = aoawe 3,300,000 4,200,000 ...... 
ncdiabesianeshaedl 169,243,610 220,305,790 196,933,530 265,332,772 374,157,630 


Total 

* Including temporary securities issued by New York City, $86,038, 000 in Sep- 
tember 1928, $63,850,000 in 1927, $40,515,000 in 1926, $53,925,000 in 1925, $52,- 
650,000 in 1924, and $31,268,100 in 1923. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1928 were 339 and 423, respectively. 


This contrasts with 





— and 529 for August 1928 and with 424 and 551 for 


September 1927. 


or wine wn aie purposes we add the following table, 


© aggregates, excluding tem 


he 


Canadien issues, for September and t 


series of years: 





Month of For the 
Nine Months. 

ee $64,5 0,326 $991,160,750 
Sg 117, By. 822 1,178,508,094 
1926....... 136.795.778 1 ‘046, 221,618 
1925 115,290,336 1,095,486,400 
124,336,682 1,138,425,601 
56,398,075 765,963,785 
99,776,656 918,854,893 
88,656,257 754,294,623 
49,820,768 489,716,223 
70,839,634 519,669,754 
24,732,420 238,179,833 
31,175,017 328,078,924 
22,174,179 368,388,101 

26,707,493 

13,378,480 

aa 26,025,969 
> ae 25,469,643 317,912,921 
TIGL stack won 26,487,290 314,503,570 
See dassow 18,364,021 231,921,042 











7 
2,952 


rary loans and also 
nine months for a 


$272, a 451 
243, 117 
199, 722° 1964 
153,152,345 
141,021,727 
197,921,657 
111,745,993 
117,678,855 

99,324,001 
97,194,441 
95,026 437 
83,150,559 
106,387,463 


63,583,834 


In the following table we give a list of September 1928 
loans in the amount of $64,570,326, issued by 3 39 muni- 


cipalities. 


In the case of each loan reference is made to the 


page in the ‘“‘Chronicle’”’ where accounts of the sale are given: 


Na 
ia .- Absecon City, N.J 


titi 5% 
1554__Ada, ORs TE SRE REE 
1704__Ada 8. y Spee 5% 
1834__Adams Ge. ~ Sane lg 
1934_.Adams Co., Ind_._.___- 4 


Ind 4 

1977 __ Aiken, s Garo. 1 nade 
1834- _ Albany Co., 
1554--Aliquippe 8. a 

.-Alden @ 5 ea 
1977__Allen Co., Sine 
1554__ Allegan, 
1554. Allegheny tS , See 
17 -Allus, Okla. g pee 
1834__Almond, OO a 5 
1704__Amherst 8. D. dean we 
1415-- Andover 8. D. No. 
1934__Angels Sup. 2 Ee 
1977__Asbury Par x, N. Vagaoa = OOS 
1555._Avon La we 8. » No. 4, 


wn 


yi 


AAR 


* 
1705__Babylon 8S. 
B. Y¥. 


1555__Bartholomew Co. ind. --44 
1977 __ Baxter Springs, 

1555--Baylor Co., Tex 
1416__Bayville, N. Y____-___- 
nies § ‘idaho Co. 8. D. No 


1705. .Berea, Ohio. ........... 54% 
1705. - Berkley, Mich: (2 iss.)...5% 
1834.-Berlin, Wis__._.....--- 4% 
1555_-Blair 8. D., Okla_-_------ 5 
1555-- Bloomer, MO ic cois wail 4\% 
1834_. Boone Co., Ind__._-.-_- 6 
1977. - Bound Brook, N. J____- 4% 
1977. -Bremer Co., lowa___-__- % 


1705--Bridgeport, Conn. (3 is.) 4% 


1939-1 
19 958 


1931-1958 


1928-1948 
1942 

1930-1938 

1929-1952 


1929-1943 
1933-1953 


1948 
1929-1948 


1929-1938 
1929-1938 


ieee 934 
ioe seen 
1929-196 


Amount. 
65 


7,500 
20,000 
10,000 


,000 
180,000 
680 ,000 


1416--Bronxville, N. Y__--_--- 4% 30-1953 50,000 
1416-- Brookhaven 8S. D. No. 23, 

ES REL RE PE ee Dap 1929-1963 175,000 
1555--Brookhaven 8S. D. No. 31, 

1 EE SARTO EINE: Y% 1931-1957 17 ,500 
1705.-Brown Co., Ind________- % 1929-1938 8,000 
1555. -Cadde Co. 8. D. No. 15, 

En on anak ak emake 1,008 
1416. .Cafenetes ea 8s. D. 

eS eB mwabices a 5 1929-1948 75,000 
1705- _Caldwell oa al td 43 1931-1958 120,000 
1416--_California Cuter of) Shia 4% 1942-1945 1,000,000 
1834-- Qombridige. Mass. (4 is.)- 44 1929-1938 458,000 
1835.-Camden Co., N. C_.---- 6 1938 715,000 
1705- -Ganey. «RPE ie Peace 4% 1929-1938 :900 
1835-.-Carter Co. 8. D. No. 73, 

i ge ot 1932-1942 10,000 
1706. -Cageade Co. 8. D. No. 1, 

, | is PES ay |” ee 25,000 
1705- -Castro Valley’ 8. D., Calif. 2 ‘a sienna see 25,000 
1555... edar Co., lowa_..----- 4% 1929-1941 4100,000 

1705_.~Cedar Falls, | bona RL RR, oe Be eS es 60, 
1705..Charleston and London 

Bridge Dist., W. Va__-5 1929-1942 350,000 
1705. -Chariton ae Oy Rp Seat cs. ,000 
1555_ Charter Og 8. D., Calif_5 1929-1938 10.000 
1835--Chicopee, Mass----.-.--- 44% 1929-1938 335,000 
1835.-Clay Ce caniucicatulat 4% 1930-1944 117,000 
1555__-C = Aang Co. se EN 6 1930-1933 ,000 
1416_-Cliponreka ©. 8. D.,Ga-6 1929-1942 ,000 

1706. -Columbus, Ohio a aa ol ee 4 1943-1953 305,000 
1558. Coastal Highway Comm., 

SERRE 1931-1939 400,000 
1978__Coldwater Con. 8S. D., 

Dt Doub de bacek awe’ caeew ee 4,500 
1416_.Columbiana, Ohio_-_-._-- 5 1930-1934 4,161 
1416_-Columbus, Ohio rz iss.)--414 1931-1953 200 
1835.-Concord, N. H.-...-.-- 4% 1929-1948 100,000 
1706_-_Crisp Co., Mg SSE 1932-1957 ,000 
i, i ee eee 30,000 
1556__Custer Co. 8. D. No. 9, 

SES EERE, ath y 1938-1948 d8 500 
1978__Cuyahoga a O. (2 iss.)4} 1929-1943 3,723,000 
1706... Daviess Co., Ind_.-..---- ee oe 15,793 
1835_._Dayton, Ohio_ BS cusncdue 4% 1929-1941 .000 
1835..Dayton, Ohio..--..-.--- 4% 1929-1951 184,000 
1835..Dayton, Ohio-.-....--.-- 1929-1933 ,000 
1835_.Decatur Co., Ind__-.--- 4% 1929-1938 6,600 
1556_. Decorah, owe Se PR a at >: Sacleetinmeaieares 4,700 
1706__ Delaware T PS ee 193 .500 
1835_- Delphi Falls, y SE 44% 1929-1962 35,000 
1706- -Degye. (City and County 

ON: GRY 5 ont edie swe 5% 10 yrs. 330,000 
1706_ _ Devils pos ,. DORiiteccaan “exiteeess 5,000 
C7 Oe, | ae ae 4% 1940-1947 40 ,000 
1416_-Dumont, N. ; See 4% 1929-1938 589.000 
1556. Eastchester, N. Y___.__- 4-65 1929-1932 $40,000 
1856__E. Peoria San. Dist., Ill_-5% 1948 ,000 
1978. _East Rockaway, N. Y...4% 1929-1946 35,000 
1836__East St. Louis, Ill_____-- 4% 1932-1947 1r712,000 
1416__E. Williston, N. Y (2iss.)}44% 1929-1948 ,000 
1836. .Edmonds, Wa om aE 927 She a . nkedwene 20,000 
1836 __ Elburn Con. eg Ab al ~~ cslwhnale 93,000 
1836__Elk River, Minn Case < wdaidiien re 


Price. Basis. 
100 5.50 
101.11 5.36 
100.5 4.37 
ys See 
95.76 4.86 - 
101.90 4.27 
102.47 4.32 
100.09 4.48 
102.20 5.10 
100.51 4.46 
100.65 4.10 
100.009 -.-- 
100.13 4.98 
103.50 4.55 
100.88 4.91 
100.42 4.64 
101.10 4.09 
101.93. 4.77 
100.37. 4.42 
100.12 4.48 
100.27, .... 
100.61 4.45 
100.26 -96 
100 4.50 
101.31 -..- 
100.45 4.39 
103.24 4.20 
101.8 4.35 
100.58 4.438 
100 4.25 
RS ea 
100 ‘aia 
102 4.78 
100.18, 4.73 
100.46 4.21 
Ok, Bae 
100. 6.00 
ae 
100.087 ‘cxne 
100. 4.05 
101.62 4.75 
100.59 4.88 
100. ee, 
100.28 4.22 
100.50 5.84 
103-77. 4.21 
101.22 4.78 
101.41 4.32 
ISD BS sabes 
100 5.00 
100.16 4.47 
eee 
100. 4.34 
101.48 4.36 
101.38 4.51 
100.21 4.23 
IGG? cmas 
101.93 4.33 
100.18 -96 
100.02 4.64 
100.28 4.46 
100.33. 4.45 
100. 4.75 
100° ~”—S—s«4.«.00 





1974 


FINANCIAL CHRONICLE 


[Vou. 127. 








Name Rate 
PeHe- ant Net D: on ee 
Cw SE Ee 


1978. - Enterprise, Ore.__-_-__- 3 
1706__ Escondido Calit NE ot oR a: 
1556.._Eupora, Miss... ..-- 
1336. -Fabticld 8.D OS ” eae 
1556_ _ Fairview, Onis SR 5% 
1706. _ Fall River, ee 9 Sp 4% 
1978__ Fayette Co., lowa__-_--_- 44% 
Ee ena, 8. v. 19, Mich.5 
py AE OE eee 5% 
1978__ Fond du las. ,., eee 4% 
so7a-- prenkiin, i. ere -..4% 


_ Fredonia, 
1708. Freee om e 
1556__ Fulton Co., Ind__.____-_ 4 
1978__Galax, Va. (3 es) er 
1836_..Galesburg, Ill_._._.-.-._. 
1978__Garfield Heights, Ohio___5 


S7k. Aaeey GS, WP. Wn oe cess 4% 
Co, Be eT 5 
1979__Genoa 8S. D., em bial sl 4% 
1836_.Glassboro 8S. D., -3..--4% 
1979__ Glencoe, Minn________- 5 
1556_.Goshen Co. 8S. D. No. 8, 
Wis oie wntn cdddc 4% 
1556__Grants Pass, Ore______-_ 5 


1579_ 
1706_ 


Granville Twp. 8.D.,Pa4\¥% 
.Great Bend, Kan_.____- 4% 


1706. Greece, N. ¥.....-.---5 
1979. Greene Co., Ky_____-__- 5 
1979__Greene Co., Ind_______- 4% 
1836..GreeneCo.,N.Y....-- 4% 
1706__Greene Co., Tenn. _.___- 4% 


1706__Greenriver, Utah.._______ 
1706. .Grenada, Miss... ........ 
1836__ Hamilton, Ohio 
1556_- j 
+foe- . Hamilton ‘Co., 


ee 


556__- Hamiltonian Twp. oe 
1979--Hamlet Rur. 8. , Neb_4% 
sa ine piesa hae’ at lao ins 4% 
1557 _- Hancock Co., Ohio______ 4% 
1706__ Hancock Co., i aaa 4% 
1557... Hankinson, N. Dak_____ g 
1557. - Harmony Twp. 8.D.,0.5% 
pg Ry I a eae 5 
1557... Holland, "gg (3 iss.)_._.5% 
1707- -Homestead. 


1707 _- ae. pis ‘i. om 
1979_- Homewood, Ala 
1837 _- si fas, ana s. 


1929-1933 
1933-1943 
1931-1955 
1953 
1929-1948 
1929-1948 
1929-1947 
1931-1955 
1929-1938 


1930-1938 
1948 

1929-1938 

1929-1943 


1929-1938 
1929-1943 
1929-1938 
1930-1954 
1938 


1929-1938 
1939-1948 
1933-1942 
1930-1934 
1929-1937 
1948 
1933-1941 


1930, 1938 
957 


1980-1990 


1557__ Huntington Co ease ce NSE oe 
1837..Huron Co., Mich_______ 5 1929-1938 
1707. Idaho Co. Hich. Dist.Ida. 3% 2 ie rele S 
1707 __Illinots (State of)________ 1945-1958 
1557 - -ihyaco, 8. ° RD. Bo. 1138, 
8 SS Se pe ed 
1837 - _Independence, Kan. (2 
|, at MRE Rie Esa 4% 1929-1938 
1837 __ Indianapolis, pea seats al 4% 1931-1936 
1557_-Irondequart, N. Y______ 5 1929-1938 
1837 _ _Irondequoit 8S: Dp. No. 3, 
i Se Ace 4 1930-1958 
1557. -Jackson, Miss.______..- 5% 1929-1938 
i707 ..cncunon, Tene... .. 2. 4% 1930-1949 
1837. .Jay Co., Ind. (4 issues)_.44%% —_______- 
1837 - _ Jeannette, MRI PS 4% 1932-1956 
1707. _Jefferson Co., Fla______- 1946-1948 
1707 __Jefferson 8. D.. 5 Ca =~ 1930-1948 
1979__Jones Co. R. | ede... nda 
Se See 4% 1948 
rn cenee (ee), oe ee r= 
1837_. Karnes Co. R. D., Texas 
ig MES gy 
1227 - - Retions, ip a shasta et aed \aldiisine asl 
Rees... meeOens, We, oo oomnn a 4% 1929-1948 
1707._Kent Co., Mich___.____ 4% 1930-1938 
1417_- Knox Co., Ind__________ 4% 1929-1938 
1417__ Knox Co., Ind________.. 43 1929-1938 
2 fe RE SSR 1929-1938 
{esr --Lnexville, Tenn. (3 iae,)- 4% 1830-1968 
anada Ja 
1707- aa” 4 anna 8. D. No. 6, saline: 
sb AGS et iras rans ad ce besa ch 5 
177 --1a gaan > D.,Wash_ __ oe 
ake Co RR ¢ 
1417- -haSe Co. &. D., Kia. (3 er 
hcl SNR ci ae 6 1931-1956 
1417__Lakewood, Ohio________ 43 
837..Lane Co. 8. D. No. 133, 7 
Sn EES OA Sa st 1929-1938 
1557_ Sabena, yale ae 4% 1933-1949 
1979__ Lewis Co., N. Y_........ 4% 1929-1946 
1837 __ Lewistown 8. wt, Pecccce 1933-1957 
1557 - “Tita. ae a ARE 44% 1929-1942 
e Fa (Ap apreke. 5 = 
1557- a Un. H. 3S. — sleet tu 
DS cial Saal a xs oo 1929- 
1838_ -Lon | Meadow, Mass. (4 — 
SPS ere ee 1929-1943 
1838..Lone" or reraene Dr. 
1558..Los Angeles Mun. Dist. ~~~ 
OE areca Sa ere 
1838_ -Los Angeles v —— pre 
s oO Calif__.6 1930-1947 
1707--_ Louisiana (State of)__.__ __ 1934 
1707__Louisville, Ky__________ 4% 1966 
1417.-Lower Fauna: Neck Twp. 
1707 *.. CG on Ohio ( 11 iss.) et 
..Lucas Co. 
1838" “Lyndhurst, io (di ias.)-3 1929-1939 
ape GE ea ee 
..tcen Mee Reso 
1838__ a Co., Mich. (2 
ROR SS SN deals 
1980__McGeheeS.D., Ark.____ 5% sander 
1838_._McMinnville, Tenn_____ 5 1948 
1 .-MeNairy Co., sR ya SS oe 
iuuo._wicmeiry Oo... Tean...... ........ 
1708__Madison Co., Ind_______ % 1929-1938 
1 Yee Co., Ohio (2 
1838.-Mahoning “Twp. 87D." 19807948 
LECT OS at ae AN SIR 2 5 
1417. Mansticid, SOOO. <2 os atedlde "i 1538-1953 
ansfie 2” aS ‘ 
1708_ eon — > tag Co. 3D. No. 6, er re 
1708._M: aricopa ack ee 
1838__Marion Co. 8..622277778' 1933-1947 
1980. Sarto Sele 5 55 - Beat A vei 
arsha wp.S8.D., Pa 
1708_- Massachusetts (State of), aanieeasa 
Sarees 
1838__Ma ewes. edaprcrersiee ae b cp-ocoweynn 
1558. -Melbourne, Fla_________ 6 1931-1934 
1708__Mexico, N. Y_________~ 1929-1934 
1558_- Middleground 8. D., Ga_6 1929-1958 


Amount. 
28, 


50,000 

:000 
70,000 
38,500 


25,000 
295 ,035 


30,000 
4280,000 


8 


. 


33823235 


33 


—_ 
wNSSSaRsrseseeys 
= 
or 


33333 


198,971 


109,000 
12,550 


, 


38,000 


325.000 
13,800 
30,000 

4,000 ,000 

54,000 
r69 ,600 
000 


6, 
15,000 


Price. Basis. 
100.28° 4.96 
103.002 ___. 
100 5.00 
SF ees Alp 
100.28 5.93 
100 Rice 
100.57 ___- 
100.12 4.22 
103.81 4.66 
101.32 4.34 
100 4.75 
102.24 te 
100.09 4.39 
102.33 4.36 
o0.18-° <=... 
100s «44.25 

99 4.22 
100 ~——«&5.00 
100.64 4.93 
101.10 4.90 
et 
100.20 ____ 
100.19 4.23 
100.33 4.46 
100.08 4.48 
100 6.00 
100 4.50) 
100 + 4.50 
100.37 4.64 
100.55 4.62 
Ce sian 
100 ~——«#B.50 
100.40 4.20 
100.68 5.88 
| Beecham 
100.53 4.42 
100.28 ____ 
101.19 4.76 
Se cen 
97.25 4.15 
100 ne 
100.47 4.41 
100.21 4.45 
100.34 4.93 
100.82 4.68 
100 +~=64.50 
102.77. 4.27 
106 #«4.79 
100 #84.50 
101.72 4.29 
100.16 4.46 
Si ete 
a. 
100 50 
100.27 4.46 
101.56 4.77 
100.22 4.22 
100 a 
100.15 4.46 
99. 02 
102.14 4.53 
102.25 5.53 
100.36 4.21 
100 4.25 
100 4.00 
100.51 4.17 
100.08 4.66 
101.51 4.77 
101.11 4.07 
a... 
Fae 
101.77 5.77 
00 im 
101.84 4.15 
100 .00 
101.60 4.69 
100.222 ____ 
ee wc. 
ON eee 
03 ce 
101.52 4.88 
100.20 ___. 
100 Sates 
eae nc 
101.33 4.55 
100.16 4.48 
101 5.40 
101.77 4.83 
100.31 5.22 
100.60 4.44 
101.03 3.90 
95 £7.42 
100 5.00 





1708. Morgan Co., 
1980__ Mountain Lakes, N. J. 


1980__ Nazareth, Pa.........- 4% 
1838_- -Neosha Co. 8. D. No. 84, 


1708- aa we. Mass__-__- 4\4 
1417_._ Newcastle, 
1708__New Castle, Pa PTS ORES 5 a 4% 
1558_ ae _ Water Dist., 
1838__New Mexico (State it hy 
1708__ Newton Co., Ind 4 
558_.New W ilmington, Pa_...4% 
1838__ Niles Centre, Ill. (2 iss.) - 4% 
1838__Nordhoff 8. D., Calif___- 
1980__ North Bend, Ore_______- 6 
1558- —— oO ypseaam Ohio (2 


id ic ath aii ia aaa ta -4% 
1558__-Oak ‘soit Ree 4% 
1839__O' Brien Co., OD er 4% 
1839- _ Oceanside,  Seinbgiptctenatig dee 
1708_._Oconee Co., 8. C_...-..5 
1981_._Odebalt, Iowa____._. _-- 4% 
1706. .CBGGE, UMR.. .nc00cnnce 4% 
1766. .Cpnee, UME. oo. ccecex 4% 
1839__Olean, N. Y. (2 iss.)_...4\% 
1981__Orange City, lowa_____- 4 
183y..Orven Co., Ind________- 4% 
1559__Orwosso S. D., Mich___.4% 
1554__Orwosso S. D., Mich___.4% 
i ea" Rs ee 4% 
1709__Page Co. D. D. No. 22, 
|, ea ES Ener aha et 4% 
1559__Palo Alto 8. D., Calif___5 
1559__Parnassus 8S. D. * Pa inet ee 
1559__ Payne Co., Okla_______. 
1559__Penn Yan, N. Y. (2 iss.) 4% 
1981__ Phenix City, Ala_______ 
1680. Piqua; Om. ociscccssce 4% 
Soon. ce eee; odes eeu w ws 4% 
1839. Piqua, Ohio (2 iss.)___.- 5 
1709__Pleasant Ridge, Mich ___434 
1709__Pleasant Ridge, Mich ___5 


1709__ Pleasant Ridge, Mich __.5% 
1559__ Plymouth Co., "Mass __- -4% 
1559_- Plymouth Co., Mass__-_-_4 
1839__ Polk Co. 8. D.'No. 2, Fla 6 
1839__ Pontiac, Mich. (2 iss. ) --4% 


1839. . Pontiac, Mich..__..._-- 4M% 
1709__Portage Twp. 8. D., Ind 4% 
1559__Portland, 6 


1839__Portland, Ore. (2 iss.)___6 
1981__ Posey Co., | eee 4% 
1418_-. Pulaski, Tenn. a Ty a 
1418__ Putnam + ee ” See 4% 
1709__Putnam Co., Ind sidan sarc eniuel 4% 
1709_- Randolph Co. jE, dion 4% 
So RC SS ae eee 3% 
1559__ Richland Co., Ohio___-_- 3% 
1981_- Richfield, Vial "2 rea’ )--4% 


1559__Rio Vista 8. D., Calif___5 
1981__ River Park Dist. % Reet 4 
1981__ River Park Dist., 4 
1839__ Rockford San Dist., Ill__4 
1709__ Royal Oak, Mich. (2 iss.)4 


1709__ Royal Oak, Mich_~___-_-- 4 
1559__ Royal Oak Twp., Mich-_ 4 
1709__St. Joseph Co., Mich ___4 
1709__St. Petersburg, Fla ____- 333 
1418__Saginaw, Mich. (2 iss.)__4 
1709__Salem, 


1559__Salina, 
1981__ Sandersville S. D., Miss-_-_- 
170¥__San Francisco (City & 


UR 


Cm OG), fees 3. oe 4% 
1840__Schuylerville, N. Y____- 5 
1710__Scotch Plains Twp., N.J.4% 


1840__ Scottsbluff, Neb. (2 iss. at 


1840__Seaton 8. >, TRA eS 
[re ae, BR eo ee 6 
1710__ Shawnee, | ea 6 
1710__Shelby, Ohio (2 iss.) ____5 
1982__Shelbyville S. D., Tenn_-_-_- 
1840__Southampton, N. Y._-.-- 5 
1559- -fone Pasadena 8. D., 
1982- _South permed. Meu wkd 4% 


1418__Sprague, ra 5 
1840__Starke Co., oo (2iss.)_-5 
1560__Steelton, Pa 4 
1418__Stewart ‘Manor, N. Y...4% 
OS IIR eT oa Sete gr pe 5 
pi ee ae 5 
1840_ - Sunflower Co. R. D. No. 


2 _ Ne ae 5 
1710._Swain Co., N. C -___--- 5 
1810__Syracuse, oe patra 6 
1560__Tahaka 8. D., Tex__-.-- 5 
1982__Tarrant City, 5. SER aes 6 
1419__Texarkana, Ark... .--- 4% 
1710--Tipton Co., Bnd 222226 
1710_.Tomales 8. ig) See 5 
1710_- Topeka, Kan ee SE ae 4% 
1710_.._Town Read Dist., W. Va.5% 
1710__Troy, N. (2 issues)...-4% 


a Co" Ohio (4 is- 
ee tt 4 
1710- Tocker Com. Ss. D., Ga..5% 
1419_-Union Co., Ind 
1840... Union Twp. § ee 
150... Valew Co. 8. D. No. 
Pe ee alas coe 
1983 __ Valparaiso, Ind_.......-.5 
1840__ Vance Twp., Ill 
5750. Veueas <. "R. D. No. 3, 
1840_ _Vireinia Beach, Va_----- 
1710.-¥ isalia, Calif 


- Walton, c( 
1340. . SG: ee 
1840..Warren 'Co., ar lied 


1710_.-Washington S. D., Ariz__5 
1540... Wossionten Twp. 8S. D., 


SS eee 34 
1560_._.Washtenaw Co., Mich...4%4 
1840_..Waterbury, Conn-_-.-_---- 4% 
1840_.Waterbury, Conn-.-_-_---- 4h 





1929-1938 
1929-1938 


1929-1938 
1933-1943 
1929-1948 
1929-1948 


1930-1936 
1933-1948 


1930-1938 


1929-1943 
1931-1936 
1931-1942 


1929-1948 


1929-1936 
1929-1938 
1930-1949 


1930-1948 
1934-1942 


20 years. 
1929-1948 


1929-1938 
1947-1950 
1936-1946 


1933-1937 
1952-1953 
1945-1955 
1931-1936 
1929-1938 


1931-1932 
1943 
1929-1938 
1929-1938 
1929-1937 
1938-1948 
1931-1950 
1929-1943 
1929-1958 
1929-1943 
1933 
1930-1939 
1935-1945 


1929-1938 
1930-1934 


1929-1948 
2-30 years 
1-30 years 
1930-1933 
1930-1938 
1931-1953 
1929-1953 
1929-1948 
1929-1938 


1938-1977 
1929-1935 
1929-1968 
10 years 


1938 
1929-1938 
1938 
1930-1939 


1929-1938 
1935-1957 


1930-1939 
1929-1949 
1929-1937 
1929-1958 
1935-1942 


1929-1953 
1931-1953 
1929-1934 
1929-1938 
1931-1962 
1929-1938 
1929- toes 
1929 1938 

1929-1954 
1929-1948 


1929-1938 
1929-1947 
1929-1938 
1933-1958 


1929-1953 
1933-1942 


1929-1938 
1924-1958 
1929-1948 
1934-1943 


1929-1958 
1930-1942 


202,000 
30,000 
d45 ,000 
110,000 
40 ,000 


oe Fe .. 
8 WEARS ESR AEE: 
[SSO SSE08hOooO ou 
$33333233333333 


335 


— 

Ow 
=~ 
Ss 


w 
Nr 
SOS 
) 

3 


200 ,000 
00 ,000 


Price meal 
ae... 
100. 4.20 
Se nos 
100.01 4.24 
101.45 4.55 
$0.77 sade 
100 .00 
100.13 4.23 
100 4.25 
1 Beir 
102.32 a 
100.52 4.39 
100.82 37 
101.39 4.32 
100.15 5.96 
100.90 4.31 
100.41 dea 
100.45 4.45 
101.71 4.75 
100.21 4.95 
100.41 4.95 
101.85 4.29 
100 (25 
100.40 4.43 
100.06 4.99 
100 4.50 
eaten 
98.25 4.89 
100.48 4.23 
Soar Sooke 
100.26 4.45 
100.05 4.38 
100.05 4.38 
101 4.63 
100.54 4.67 
108.53 4.42 
102.85 4.39 
102.40 4.20 
100 4.50 
| A Epa 
101.03 65 
Pe sce 
102.10 4.55 
100.15 4.97 
100.05 4.48 
100.06 4.04 
100.06 4.04 
100.02 4.36 
100.02 4.36 
ee. «non 
101.06 4.31 
101.69 4.82 
101.15 4.34 
100.62  .... 
100. +~=63.50 
100.06 ___- 
100 4.25 
102.27 4.70 
100 4.25 
100 4.75 
49.08 4.35 
100.13 4.49 
100.14 4.73 
100. 4.73 
105.61 3.67 
100 +=4.25 
100.17 4.47 
100 4.25 
101.79 4.39 
101.75 4.53 
100.33 4.72 
190.07 scum 
102.75 5.41 
100.71. 4.86 
1 RS aw ag 
101.90 4.59 
105.50 4.57 
104. 4.25 
100.50 4.92 
100. 4.92 
100 4.00 
100.27 4.69 
100 5.00 
101.29 4.87 
100.60 5.83 
100 5.00 
98.44 6.33 
98.17 4.89 
100 6.00 
100.17 4.97 
104.62 5.00 
100.76 4.39 
100.46 4.65 
100.46 4.42 
100 .00 
105.46 4.40 
103.40 4.57 
00.0: 4.38 
100.62 4.94 
101.32 4.68 
100.3 ered 
100.77 4.22 
100.77 4.22 
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Foie. Name. Rate. Mat . Amount. Price. Basis. 
1840..Waukon, Iowa-_-_-_-__..-.- 4% 1929-19 SLUG. nencue aooe 
106k... Wigmagente 8. D. No. 7, 

A asses Ai Gs ails ceiengs tx oben 4% 1929-1943 15,000 100.50 4.67 
1841..Wayne Co., Ga (2 issues) _. -—~-...----- COE: atuuue ontlipen 
1841..Wayne Co., Ind___._.-. 1929-1939 30,000 100 4.00 
1710-__ Wells Co., Ind_.--_---- 6 929-1 6,322 100 6.00 
1561..West Haven 8.D.,Conn.4% 1930-1959 350,000 100.39 4.43 
1561..West Haven S. D., Conn.4 19. 250,000 100.39 4.43 
1983__ Wethersfield, Conn____~_ 4% 1929-1948 300,000 100 4.25 
1561_.Whisman S. D., Ca.if__-- 1929-1938 10,000 100.59 4.88 
1711... White Co., Ind........-. 6 $29-1 8.746 100.51 .-.- 
1841_.Wichita, Kan. (2 issues)_4%4 1929-1938 182,685 100.60 4.37 
1841... Wichita, Kan.......... 4 1929-1938 104,478 98.16 4.36 
pT RR EE OIE as % 1929-1938 5,000 100 4.50 
tt 1-- waaay, ON. . ctu 4% 1929-1 120,000 100.23 4.70 
1 oe , - i Sees 4% 1933-1948 50.000 100 4.50 
1841_.Wolf Paint, Mont Bi: sGenwiaw TEL SIO {euhiinid ewe 
1841. 6p ORED 5 4 wince 4% 1930-1934 255,000 100.34 4.71 
1561_.Worland, Wyo-_-__----_-- 5 15-30 yrs. 22,000 100.31 4.98 
1711_._.Wormleysburg 8S. D., Pa_4% 1958 10,000 100.55 4.47 
1561_.Wyandot Co.. Ohio---_-- 5 1930-1939 2010 adie wiles aletakal 
1841_. Young America Twp., TN.5 #£-.......-- ed. ae sila 
1561... Ypsilanti, Mich ........ 4% 1930-1938 16,000 100.50 4.41 


Total bond sales for September (339 munici- 
paltsies, covering 423 separate issues) ___ $64,570,326. 

d Subject to cail in and during the earlier years and to mature in the later 
years. Not including $98,461,002 temporary loans. r Refunding bonds, 
y And other considerations. 

The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
this elimination may be found. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
1416... Harnett Co.,N.C. (Aug.) ..  ~......-. f eee aunt 
EG1G eG, BERS. {APT )sc. a otss cence oy eee pera 


We have also learned of the following additional sales for 
previous months: 






see- Nam Rat Maturity. Amount. Price. Basis. 
1554__Alabama City, Ala__. _-_ 6 1930-1958 $70,000 100 6.00 
1834-__Arlington, Ore__-__----- 53% 1932-1937 6,000 101. 5.56 
1977__Ashland, Ohio..-..._._..4% 1929-1938 18,760 100.33 4.44 
1705-_ Blairsville Twp. Ill. (Mar.)6 1931-1935 80,000 100 6.00 
i Be Ce ere Sl ee a Sea tain i atpeiee 
1555_.Cass County, Ind_._.__- 4% 1929-1938 4,750 100 4.50 
1555--Champlain, N. Y-_-_---- 5 1929-1939 1,000 100.57 4.88 
1556._Custer Co. 8S. D. No. 19, 

SS apa ine Se 1938 2,484 100 5.00 
1556._Eaton Impt. Dist. No. 1, 

+ GR ESS! ¢ ne nen SO sécr caine deca 
1556__El Dorado 8. D., Ark____5 1929-1948 150,000 -_-..- pie RP 
1706_- gn 8. mt 1930-1944 15,000 100 5.00 
1556__ Fort Wayne, Ind_______- 4% 1929-1948 250,000 101.17 4.41 
1556__Fort Wayne, Ind____.___ 1929-1933 50,000 100 4.00 
1706_.Golden Valley Co. 8S. D. 

,° e+ eo ) ar 11,500 100 5.50 
1706__Highland Twp.S.D.,.Ind_4% 1929-1943 ES wtonee Sala 
1979__Hili Co. 8. D. No. 26, 

Mont. (July)__-.----- 5 pea Papal 35,000 100 5.00 
1979__ Jackson, Ohio (June) -___6 1929-1937 27.738 105.84 4.73 
1837._._Klamath Co.8.D., Ore..53{4 1933-1948 3,000 100.56 5.16 
1417__Lincoln Park, Mich-_-_-_- 5% 1929-1933 53,706 100.03 ---- 
1838_.Los Angeles Dist. No. 54, 

Saas es wm as ottica os 6 1929-1965 115,000 100 6.00 
1558_._.McKenzie Co. 8. D. No. 

< SSPE 1930 SR, sath cota pol E. 
1558_._Marblehead, Mass_-_-_--- 4% 1929-1943 ee, See ne 
1417_.Medina Co., Ohio 1929-193 19,522 101.06 4.80 
1417__ Medina Co., Ohio 1929-1938 9,4 103.59 .80 
1417__ Medina Co., Ohio 1929-1938 75, 103.53 4.70 
1417__Medina Co., Ohio \% 1929-1938 38,400 103.53 4.83 
1558__ Millcreek Twp. S.D., Pa.4% 1937-1947 40,000 102.13 4.29 
1839__Palmetto, Fla. (2 issues)_6 1939-1953 35,000 100 Hie we 
1559__Perry County, Ind_-_-_-_-_- 1929-1938 12,000 100.50 4.40 
1839__Perry Twp. 8S. D., Ind 

>, Saat Ee ee 1929-1938 40,000 100.12 3.97 
1709__ Ree Heights, So. Dak____5 1931-1942 te) aa ah 
1710_.Shamokin, Pa. (July)_...44% -----.-.-- Po Sat 
1982__Troy, Mo. (July) ------- 4% 1930-1948 eo os ee Pb s 
1982__Troy, Mo. (July)__...-- 4% 1931-1948 ye eee GSE. 
4330..Ungar Dublin Twp. 8. D., 

ee are See 4% 1933-1953 55,000 100.07 4.22 
1710__ Warrensville Heights, O._5% 1930-1939 See * 3 Se ape: 
1560_._.Washington Twp. 8S. D., 

a ips Fenty Sea 1929-1938 30,000 100.11 4.49 
1841__Yemassee 8S. D., So. Caro 

TSB age aoe * BE RS am 1930-1948 SB OGO cases : ae 





d Subject to call in and during the earlier years and to mature in the later 
year. r Refunding bonds. y And other considerations. 


All of the above sales (except as indicated) are for August. 
These additional August issues will make the total sales (not 
including temporary loans) for that month $68,489,963. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


SEPTEMBER. 

Page. Name. Rate. Maturity. Amount. Price. Basis. 
1841__Brit. Columbia (Prov.of) _- 929-1958$6 ,000, Sia ailiatx + segs alte 
1711.__Gore Twp., Que__------ 5 1929-1948 6,000 100 5.00 
1561 _ _ Joliet, NE gett Bigs BEES it mee wethele es 50,000 93.61 ___- 
1841__North Vancouver, B. C__5 1943 Sl eee aioe 
1841__Ontario (Prov. of)__.-... -- 1929 10,000,000 --_.-. 5.118 

._.Prince George, Sea 5% 1943 ee” aoe ke mS 
1841_-_ Revelstoke, B. C____-__- 5 1948 . o ae re! 
ee CD in nes wm 5 1 46.15 5.35 


968 73 ,000 
Total amount of debentures sold during September 6,212,282. 
CANADIAN SALES FOR PREVIOUS MONTHS. 


1711__La Tuque, Que. (July)___5 1928-1947 26,000 98 pecs 
1841__Point Grey, B.C. (July)-_5 1958 ag | Sea saab 
1841__Point Grey, B. C. (July)_5 1938 COME * ances a ta 





NEWS ITEMS 


Canada (Dominion of).—Redemption of $53,000,000 
Bonds Scheduled for October.—The following article dealing 
with the proposed redemption during October of $53,000,000 
maturing bonds and the financial status of the Dominion 
is taken from the ‘‘Financial Post’’ of Sept. 28: 


Within two weeks, the Dominion Government will redeem $53,000,000 
of its obligations. As announced in the ‘‘Financial Post’’ some weeks ago, 
the government will pay off these maturities largely in cash from surplus 
revenues and also from the proceeds of short term notes which were sold 
to a syndicate of Canadian bankers not long ago. : 

The loan to be paid off next month is part of a refunding o rap Pg 

Maturity bears interest 


through in 1923. The total amount covered by refunding was $: 
but the balance does not mature until 1943. 
at 5% so that the fixed charges which will lapse with it amount to $2,650,000 
annum. 
PeThe retirement of the October maturity in cash will not be the first time 
ee ar that this policy has been carried out by the Canadian Finance 
inister. 
Last year the operation was done on a somewh er scale, though 


at larg 
all the maturities were not paid off in cash. In the fall of 1927 Dominion 
loans came due to the amount of $100,505,650. In November. two of 





$29,068,400 and $8,000,000 respectively, were redeemed in cash. On 

the first of December there were maturities of $63,437,250. Of this amount 

$18,437,250 was retired by cash and the balance was met by the issue o 

oe 4% treasury notes to the banks at par for the amount of $45,- 

000,000. Thus the amount retired in cash last year was $55,505,650. 
Debt Being Lowered. 

The debt statement at the end of August, shows that the net debt of 
the Dominion was reduced in the first five months of the 1 year by 
7,275,832. Net debt on Aug. 31 was $2,229,574,400, as compared wi 

296 850,232 at the end of the fiscal year in March. This reduction in 
the net debt was brought about by a variety of changes. The debt 
rose by $12,000,000, but the active assets increased by $79,000,000, show- 
ng.e reduction of $67,000,000 in round figures. 

he increase in the gross debt was due in the main to a larger issue of 
Dominion notes, while there were increases also in interest charges and 
in some Government trust funds. On the other hand, there was a falling 
off in the funded debt of $13,500,000. The increase in the assets was made 
up of a rise in the miscellaneous and banking account of $59,000,000 and 
in the loans to banks of $28,000,000. These increases were in turn, offset 
to some extent by a decline in the specie reserve. 

Massachusetts (State of).—Debt Law Amended.— 
Chapter 396 of the Laws of 1928 amends section 2 of Chapter 
44 of the General Laws so that it now reads as follows: 

Section 2.—Except in Boston and except as otherwise expressly per- 
mitted by law, cities and towns shall incurr debts only in the manner of 
voting and within the limitations as to amount and time of payment pre- 
scri in this chapter; put this section shail not be construed as prohibiting 
any city, town or district from placing additional restrictions, consistent 
with this chapter, upon the manner of incurring debt, nor as affecting the 
right of any city, town or district to incur debt under any special act which 
has or shall become effective after January first, nineteen hundred and 
twenty-one; ut no debt may be authorized under a speciai act except by a 
two thirds vote, unless the act so provides. 

Section 2 of Chapter 396 reads: 

Sections 2.—All provisions of special acts effective prior to January 
first, nineteen hundred and twenty-one which authorize the incurring of 
liabilities by any »oard or officer of a city, except Boston, or of a town 
without appropriation, or which authorize oe such city or town to incur 
indebtedness for any purpose not permitted by general law, or which 
authorize any such city or town to incur indebtedness outside the statutory 
limit of indebtedness for a purpose for which the incurring of indebteddess 
is provided by general law to be inside said limit, or which authorize the 
Payment of debt by such a city or town in a manner inconsistent with 
general Jaw, are hereby repealed. Nothing in this act shall be construed as 
affecting the validity of any act done prior to the effective date of this act 
in conformity with any special act, or the legality of any debt incurred, or 
of any bond or note issued. prior to said effective date, in accordance with 
any special act, or as affecting the liability of the obligor city or town to dis- 
charge any such debt, or its lability to pay the principal and interest on 
any such bond or note. 

The act becomes effective Jan. 1 1929. 

New York City, N. Y.—Taz Rolls Show Billion and Half 
Increase—Henry M. Goldfogle, President of the Depart- 
ment of Taxes and Assessments, on Oct. 1 issued the annual 
statement bearing on the assessed valuation of city property 
for the year 1929. The new tax rolls show a tentative total 
of $16,788,821,645 in taxable real estate, an increase of 
$1,322,637,970 over the 1928 rolls. The statement reads 
as follows: 

The tentative assessment of taxable real estate, exclusive of 8 1 
Franchises, for the year 1929 for the five Boroughs of New York City is 
$16,788,821 645. 

To the above amount, Special Franchises are to be added. Special Fran- 
chise assessments will not be made up until early next year. Applying, 
however, last amy experience would give an estimated assessment for 
Special Franch of approximately $505,000,000. The latter sum added 
to taxable real estate would aggregate a taxable assessment (exclusive of 
personal property) of $17,293,821 ,645. 

These figures do not include property partially exempt under the so- 
called New Building Exemption Ordinances passed dur the fcrmer 
housing shortage . This partial exemption amounts to $916,343 ,845. 

The total exemptions, wholly as well as partial, on property of every 
kind and class that under the law is exemptible now aggregates the stupend- 
ous figure of $4,522,644,600. Thus, the total taxable and non-taxable real 
estate and est ted Special Franchises reaches the gigantic approximate 
sum of $21,816 ,466,245. 

The total increase of the taxable assessment of real estate, exclusive of 
Special Franchises for 1929 over the final assessments made for 1928, is 
tentatively $1,443,835 ,050. 
Personal Estate assessments which under existing law cover merely and 


y 
only tangible personal property amount to $1,154,873,450, so that the total 
tentative assessment of real and personal property, exclusive of Special 
Franchises is $18,448,695,095. 

In connection with the increase of assessments over that of last year 
sight must not be lost of the fact that approximately 31,218 new belldings 
were erected or in course of erection during the year. Many of these were 
apartment houses, hotels, office structures and commercial build of 
immense size and proportions beautifully designed provided with h y 

ive features and of luxurious type. 
he figures quoted as tentative valuations reflects the wonderful growth 
and ever easing value of the taxable real estate of our metropolis. 
While the aggregate figures reach proportions s ing to the average 
mind, it is nevertheless a fact that appraisals made by Deputies in this 
department have been ng and very conservatively made. 
he net income from many of the larger kind of structures, especially of 
newer type, the prices realized on sales in certain neighborhoods, the loans 
obtained by owners from reputable financial institutions, most of them 
operated under State super on and limited to a percentage of value in 
making loans, as well as other elements logically entering into realty 
appraisals have fairly justified the tentative assessments. 
ntensive building developments, rehabilitation of sections where yr 4 
out-worn and dilapidated buildings were rapidly replaced by improved hig 
class apartment houses, parts of the river sides, especially on the east of 
Manhattan, have undergone extensive improvements by the erection of 
high grade apartment houses at enormous cost; other costly building 
rojects carried on extensively in different parts of the city wherein hereto- 
ore property lay dormant and depreciated have been features that natur- 
ally resul in increases in land values. Highly attractive s pers, 
ificent in construction and rich in adornment, some of wh might 
well be classed as regally magnificent, served to produce increased assess- 
ments; so too the magnitude of transactions involved in assemblage of lots 
into plots operated to increase plottage and consequent enhanced 
assessments. 

In many locations in the various boroughs the real estate market was 
during the year exceedingly active, while in other neighborhoods it was not. 
Although building improvements in every borough added to the wealth 
of the city, the Tax Department did not lose sight of the fact that in some 
parts of the city’s territory values remained static so that there to some 
extent, depreciation set in. Due allowance was made for these conditions 
as well as consideration shown for losses which resulted from long continued 
existing vacancies. 

Heretofore a building begun within the assessable year and uncompleted 
and not ready for occupancy on Oct. lst was non-assessable. The last 
Legislature changed this by an amendment by shifting such date to Dec. 
15th. This amendment will prove ial and advantageous to yers 
generally making for equality in the distribution of tax burdens. ore 
the amendment was passed serious abuses crept in because some owners of 
new buildings sought to escape entirely from building taxation for a year by 
purposely delaying completion for a few days and some times for a week or 
two beyond Oct. lst. It developed from careful investigation that every 
conceivable scheme and device was employed and untrue representations 
restored to to escape such taxation. The consequence frequently was that 
owners property in oneey to the structures alleged to be 
uncompleted but really mainly occupied by tenants on Oct. Ist, had to pa 
taxes in full while owners of structures where completion was delayed un 
after Oct. Ist escaped being taxed, though non-completion was merely 
small in part and the other parts were rented, by technically b them- 
selves within the law. 


nder the recent amendment taxation will be 
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imposed on buildings completed or partly occupied by Dec. 15th in the 
assessable year. Thus as I indicated before there will a fairer distribu- 
tion of tax burdens, while at the same time there will flow into the treasury 


additional revenue. 

The city receives a proportionate share of the State Income and Corpora- 
tion Tax. In 1927 this yielded the city $28,037,092. For the first six 
months of this current year the State has paid to the city $20,829,966. 
It is problematical what the last six months of this year will produce. 

Though we receive our poe share of State Income Tax it must 
be remembered that for the year 1927 the city paid out of its treasury to 
the State $14,126,847, and in view of our present assessment increase the 
amount of State Tax will be correspondingly increased. In a large measure 
this demonstrates how tremendously the City contributes to the financial 
benefit of up-State communities. 

Referring to the work of the Tax Department I point to the recent report 
of the sub-Committee on Budget, Finance and Revenue of the Mayor's 
Committee on Planning and Survey, wherein it is said: ‘‘The technique of 
real estate assessment and the organization of the Department of Taxes 
and Assessments in New York City have for many years been the occasion 
of just pride among the citizens of the city. In these respects New York 
City has set a standard for the entire country,’’and another part referring 
to the annual reports of the Tax Commissioners which says: ‘‘it is one of the 
most informative of the reports of the City of New York. It is the most 
important sopors dealing with the taxes, tax rates, values and economic 
changes within the city. The present report is to be commended for its 
brevity, for its tables showing values, taxes and tax rates for previous years, 
for its pape. &c.’’ The sub-Committee who thus spoke was composed of 
some of the most prominent, best known and influential citizens of the 
city, including many of the largest real estate holders and realty operators, 
and their commendation indicates the kind and quality of laborious work 
performed by the Department and its men. 

It may be interesting to note what are the largest and smallest districts 
in the respective boroughs. 

The following tabulation compares the taxable realty valuations, borough 
by borough for 1928 and 1929: 


RECAPITULATION—1929. 


New 1928 Assessment Increase for 















































Bldgs. Roll. Improvements. 
Manhattan— 
SD Gs, 6 Da anc sine widien 488 $7,908,615,645  $330,166,800 
Real estate of corporation... aie 179019180. . “necnewcees 
ins siinevctebewubtnas 488  $8,087,695.395 $%330,166,800 
The Bronz— 
pS Oe EE eee ree 4,487 $1,541,136,045  $197,395,090 
Real estate of corporation -—-—-..-- sn te ante 55.(86,.100 snensnane> 
DO ditvtassiieeebisunweve 4,487 $1,596,919,195  $197,395,090 
Brooklyn— 
PE NNR iS ali dithe wibe tenets ine ie 9,044 $3,700,230,015  $208,221,525 
Real estate of corporation. _..-- cana DASUL OU. .- peveusense 
fates Sl Wikis ivnhe Wan ivewicus 9,044 $3,755,131,565  $208,221,525 
ueens— 
SET I at es eae 15,604 $1,588,967,305 $129,195,250 
Real estate of corporation. _..-- oa £0. SUR BO i wh owaeeenoe 
rite tine aes ss tutte inv oie bien esas 15,604 $1,638,169,555  $129,195,250 
Richmond— 
EE tb ede cttienwonbone 1,595 $260 ,075,485 $9,311,155 
Real estate of corporation. ....- in wit G:90G ee | owe sauces 
| ey a ee ee en 1,595 $267 ,070,885 $9,311,155 
Grand Total— 
ME GONE Jide ba ov edencwti 31,218 $14,999,024,495 $874,289,820 
Real estate of corporation. ___-- ae oc dial 345,962,100 <«<nursntoen 
Ree tba bawGk neue didbawe 31,218 $15,344,986,595 $874,289 ,820 
Net 1929 Ann. Record 
Decrease. Increase. Oct. 1 9128. 
Manhattan— 
pa $20,754,300 $723,840,300 $8,632,455,945 
Realestate ofcorporation -...--.-- 27,013,000 206,092,750 
SR re $20,754,300 $750,853,300 $8,838,548,695 
New building exemption, $71,223,500. 
The Bronz— 
Real estate. ........... $2,603,025  $439,974,650 $1,981,110,695 
Realestateofcorporation -..------ 1,559,800 57,342,950 
Sa bs cme te diceslli heen cat ate $2,603,025  $441,534,.450 $2,038,453,645 
nam, pullding exemption, $190,377 ,435. 
rooklyn— 
Real estate. _.......... $12,422,920 $630,152,655  $4,330,382,670 
Realestateofcorporation -...----- 3,284,450 58,186,000 
Lo Ee eo ee $12,422,920  $633,437,105  $4,388,568,670 
pb building exemption, $362 438,395. 
eens— 
Onl Gstate.. .. ..ccencece $6,611,595 $478,667,685 $2,067,634,990 
Realestate ofcorporation -.._----- 3,743,500 52,945,750 
SOT hii tein: tn lpia dae $6,611,595  $482,411,185 $2,120,580,740 
New building exemption, $262 481,425. 
Richmond— 
Real estate. .......-.-. $1,179,920 $47 419,635 $307 495,120 
Real estateofcorporation ---..---- 4,523,220 11,518,620 
Ns 6 ss te te elis eth vie aeoe $1,179,920 $51,942,855 $319,013,740 
New building exemption, $29 823,090. 
Grand Total— 
Real estate. _.....----. $43,571,760 $2,320,054,925 $17,319,079,420 
Realestateofcorporation --....--- 40,123,970 386 ,086 ,070 
a ts ies $43,571,760 $2,360,178,895 $17,705,165,490 
New building exemption, $916,343,845. 
SN ee cee nea eee $15,344,986,595 
I et ometacumumie aw 2,360,178,895 
ames aas eee $17 ,705,165,490 
Less: New building exemption..........-..----------- $16,343,845 
Se ee TR On. .. on nwemannnnsrnvnanneanedl $16,788 821,645 
1929 Increase including new building exemption_---...---- $2,360,178,895 
Less: New building exemption...............-.----.--- 916,343 ,845 
ee ee ..,  ncmnaenne mens aee ai $1,443 ,835,050 
Te TUE oh cds annnocenamaasnsensanennke 15,344,986,595 





Da rs COCR... | cumkoca memeasaacaenie $16.788,821,645 


New York State.—W 7s. we Completes Jail Sentence.— 
On Oct. 3, Mrs. Florence E. S. Knapp, former Secretary of 
State, completed the thirty-day prison sentence imposed on 
her on Sept. 4 for misappropriation of funds of the 1925 
State census. She was convicted of grand larceny on 
May 26.—V. 126, p. 3485—after two trials and due to her 
health, sentence was deferred until Sept. 4, on which day 
Supreme Court Justice Callaghan of Brooklyn sentenced her 
to jail. In explaining why he felt it was his duty to impose a 
prison sentence, Justice Callaghan said: 


I have no desire to add to the humiliation of the defendant yet I deem 
it my duty to state the reasons which lead me to impose a prison sentence. 


Vore Than Twelve Offenses. 
“The records furnished indisputable proof that funds amounting to 


$27,605.18 were improperly paid by the State on false certifications by the 
defendant. Of that sum at least $17,408.03 was wrongfully received by 


the defendant and probably a total of $24,175.82 is traceable direct] 
indirectly to her. 


or 
Although the Grand Jury returned but twelve indict- 


ments, threre was ample evidence to justify at least thirty. The Grand 
Jury, however, in its wisdom, evidently felt that no good purpose would 
be served by finding other indictments. 

**When the Governor an investigation of the irregularities with 
which the defendant was charged, she did not, as is the duty of every 
public official, lend herself in assisting in a complete investigation ef the 
charges against her, but remained out of the jurisdiction to prevent the 
Commissioner from causing process papers to be ser ved. 

“She filed affidavits which were false and which were no doubt intended 
to relieve her of the imputation of wrongdoing. Her attitude toward the 
Commissioner was the same as that evidenced by her in the trial of the 
indictment upon which she was convicted. She persistently endeavored to 
defeat the ends of justice, and to carry out her purpose she was guilty not 


“It is ap 
not the slightest question of her guilt. 
for leniency in her behalf have not 


“The purpose of 
against the guilty, 


law. 


jail.” 
New York State.—Legal 


It reads as follows: 
Removed. 
Subdtrtston 7]. 

Jacksonville Terminal Co. Ist & gen. 
5s, 1967. 
Subdiviston 71 (Equipment Trust). 

Baltimore & Ohio RR. Co. 5s, series A, 
Dec. 1923; Dec. 1925-1938; Great 
Northern Ry. Co. 4s, series C, 
Sept. 1924; Sept. 1925-1939; Penn- 
sylvania RR. Co. 5s, series A, March 
1923; March 1924-1938. 

Subdiviston 12. 

Toledo Edison Ist 5s, 1947. 

Los Angeles Gas & Electric Co.— 
General 5s, 1934. 

Ist & ref. 5s, 1939. 
General & ref. bonds, series D-I. 
5\%s-6s, 1942-49. 
Ist & gen. 5s, 1961. 
Added. 
Subdivrtston 5a. 

Montclair, N. J. 

Phillipsburg, N. J. 

Rahway, N. J. 

Subdivision 5b (Unlimited Taz Obligations 

Only) .— 


See note under this heading on an- 
nouncement June 30 1928).—V. 127, 
p. 291. 

School Districts. 
Seattle No. 1, Wash. (Seattle*). 
Counttes 


Douglas, Wis. (Superior*). 

Multnomah, Ore. (Portland*). 
Subdivision 5b-d (Unlimtted Taz Obdliga- 
tions Only). 

Superior, Wis. 
Portland, Ore. 
Subdirtston 7. 
Central RR. of New Jersey gen. 4s, 1987. 
Subdivision 71 (Equipment Trust). 
Central of Georgia Ry. Co. 
5\%s, ser. H, Mar. 1922; Mar. 1923-32. 
5s, ser. O, June 1923; June 1924-1938. 
4s, ser. P, Mar. 1925; Mar. 1926-40. 


against her were not fully and thoroughly proved or t 
unishment is not that society may wreak vengeance 
ut rather for the salutary purpose of warning others 
that they may not commit like offenses without paying the penalty of the 
One could not feel that his full duty had been 
defendant, in view of the gravity of her offense, were permitted to go free. 

“TI have considered carefully every aspect of her case and all that has 
been said in her favor and after mature ee and deliberation I am fully 
convinced that justice would not be serv 

“I therefore sentence the defendant to thirty days in Albany County 


only of perjury but of subornation of perjury. 
No Doubt of Guilt. 
rent to all who have followed the proceedings that there was 


Even her friends who have ap 
ventured to suggest that the c ges 
t she is innocent. 


discharged if the 


by a suspension of sentence. 


Investment List Amended.— 


Frank H. Warder, Superintendent of Banks, has issued a 
list, dated Sept. 30 1928, of those securities removed from 
or added to, the list of legal investments for savings banks. 


The Chesapeake & Ohio Ry. Co. 
5s, ser. T, June 1922; June 1923-1937. 
5s, ser. U, Mar. 15 1923; Mar. 15 
1924-1938. 
5s, ser. V, July 1924; July 1925-1939. 
44s, ser. W, Oct. 1925; Oct. 1926-1940. 
Chicago & Northwestern Ry. Co. 
4%s, ser. U, May 1928; May 1929-43. 
Chic., Indianapolis & Louisville Ry. Co. 
5s, ser. D, Sept. 1 1922; Mar. 1923-37. 
Chicago, Rock Island & Pacific Ry. Co. 
5s, ser. L, June 1923; June 1924-1938. 
The Cleve., Cin., Chic. & St. L. Ry. Co. 
5s, June 1914; June 1915-1929. 
5s, Jan. 1915; July 1915-1929. 
The Hocking Valley Ry. Co. 
5s, Apr. 1923; Apr. 1924-1938. 
5s, July 1924; July 1925-1939. 
Illinois Central RR. Co. 
4%s, ser. O, July 1927; July 1928-1942. 
The New York, Chic. & St. L. RR. Co 
5s, Aug. 1923; Aug. 1924-1938. 
5s, Mar. 1924; Mar. 1925-1939. 
Pere Marquette Ry. Co. 
4\%s, ser. A, Aug. 1927; Aug. 1928-42. 
Texas & Pacific Ry. Co. 
4s, ser. B, 1928; May 1929-1943. 
Subdtitsiton Tl (Equipment Trust). 
The Virginian Ry. Co. 
6s, ser. C, Apr. 1920; Oct. 1920- 
Apr. 1930. 
5s, ser. D, May 1923; May 1924-1938. 
4s, ser. E, July 1925; July 1926-1940. 
Subdirtsiton 12. 
| Central Hudson Gas & Electric Co. 
lst & ref. 5s, 1957. 
| Duke Power Co. 
Ist & ref. 4%s, 1967. 
Empire District Electric Co. 
Ist & ref. 5s, 1952. 
Ozark Power & Water Co. 
Ist 5s, 1952. 
Subdivtsion 13. 
Chesapeake & Potomac Telep. Co. of Vir. 
Ist 5s, 1943. 





4\s, ser. Q, Nov. 1925; Nov. 1926-40. 

In issuing this list, the Superintendent of Banks made the following 
statement: 

The provisions of Section 52 with reference to the annual list, namely; 
the Superintendent of Banks is not to be in any way liable for the omission 
therefrom of any bonds which may be found subsequently to qualify, or 
for the inclusion therein of any bonds which may be found subsequently 
not to qualify, apply as well to this announcement. 


Texas,State of.—Mandamus Suit Expected on Water Bonds. 
—Attorney General Claude Pollard has failed to approve a 
$6,500,000 issue of bonds of the Tarrant County Water 
Control and Improvement District No. 1, giving as 
his reasons the action taken by the Third Court of Civic 
Appeals on Mar. 28, last.—V. 126, p. 2357—when it ruled 
that the Act of 1925 authorizing the formation of water 
control districts was unconstitutional. He maintains that it 
would be the wrong procedure to validate the bonds, citing 
the case of the San Saba Water Control and Improvement 
District, where bonds were condemned.—V. 127, p. 293. 
An early mandamus is expected to compel the Attorney 
General to approve these bonds and clear up the status of 
the districts. The following is taken from the Dallas 
*‘News’”’ of Sept. 25: 

Final inspection and discussion of the engineering plans for the Tarrant 
County Water Control and Improvement District No. 1 were in progress 
here Monday with the Board of Water Engineers by Ireland Hampton, 
attorney, and S. R. Freese, engineer, of the district. The board's early 
approval is expected. 

ne plans call for two dams on the Trinity, one in Tarrant County and 
the other near Bridgeport, Wise County, and the project has a fourfold 
purpose. It will not only store an immense water supply, but will provide 
water for power and for irrigation and effect flood control by hoiding back 
storm waters. 

There was a discussion Monday oetween Attorney General Claude 
Pollard and Hampton regarding the legal aspects of the water control and 
improvement bonds. The $6,000,000 record for the Tarrant County 
District has been placed in the department and is the basis of discussion 
which will also determine the status of twelve or fifteen other districts. 

Expect Mandamus Suit. 

Last term the Austin Appellate Court condemned bonds of the San 
Saba Water Control and Improvement District for reasons similar to 
those District for reasons similar to those in Archer County road district 
case, now pending on appeal to the Supreme Court. Because of that 
re Pollard is not approving bonds for water control and improvement 

stricts. 

This will probably result in an early mandamus to compe! the Attorney 
General to approve such bonds, particularly to clarify the atmosphere 
as to the status of converted districts, those organized as water improvement 





districts, and then put them under the new law regulating water control 
and improvements districts. All these matters were discussed by Pollard 
and Hampton, but the Attorney General did not agree to approve any 
bond records under existing conditions. That will force the mandamus. 

A writ of error or of certiorari to the Supreme Court of the United States 
| would not be taken in a Texas-decided mandamus case, therefore the 
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opens to Washington will come in the San Saba case after it is decided Wd 
the Supreme Court of Texas and contingent on it holding the bonds valid. 
If the ds are held void that would decide the case against the water 
control and improvement districts and the Attorney General would not 
Appeal beyond his own Supreme Court. The losing side will appeal. 
Every effort will be made to get an early decision by the United States 
Supreme Court in the latter event so that next winter’s session of the 
Texas Legislature can amend the water control and improvement district 
pani Fo = the criticisms of the court and assure the issuance o iclearly 
nds. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABSECON CITY, Atlantic amet, N. J.—BOND SALE.—The 

coupon or registered city hall bonds offered on Sept. 27— 
4 54—were awarded to the First National Bank of Absecon 
, at par. The bonds are dated Oct. 1 1928 and mature on Oct. 1, 
as : $2,000. 1929 to 1953, incl., and $3,000, 1954 to 1958, incl. No 
other bids submitted. 


»? ADAMS COUNTY (P. O. Decatur), Ind.— BOND SALE.—The $2,480 
4\%% road bonds offered on Oct. 2—V. 127, p. 1834—were awarded to 
Austin Straub and George L. Gase at a premium of $20.05, equal to a price 
of 100.80. The following is a list of the other bids submitted for the issue: 


Bidder— Premium. 
0s ee DEE, a awnlcccnens bel snbnneeeceonkweaps abd $1.00 
rr i Ce Ce ea an en enhnoadsaebendce nance une up e 2.85 
ee Se EE, SPOON. . ons nddwesnnsachiebamdbwasneandhnn 5.01 


AIKEN, Aiken County, S. C.—BOND SALE.—The four issues of 
414% coupon bonds, aggregating $324,500, offered for sale unsuccessfully 
on July 25—V. 127, p. 554——have been purchased since then by the Citizens 
& Southern Co., J. H. Hilsman & Co. and the Robinson-Humphrey Co., all 
of Atlanta, jointly, for a discount of $13,750, equal to 95.762, a basis of 
about 4.86%. The issues are described as follows: 
$125,000 drainage bonds. $1,000. Due $5,000 from July 1 


1933 to 1957 incl. 

92,500 paving bonds. follows: $3,500, 
1933 to 1952: $5,000, 1953 to 1956, and $2,500, 1957. 

82,000 past indebtedness bonds. Denom. $1,000. Due on July 1 as 
a $3,000, 1933 to 1952; $5,000, 1953 to 1956, and $2,000, 

25,000 sewer bonds. Denom. $1,000. Due $1,000 from July 1 1933 
to 1957 incl. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Ruth 
Benedum, Assistant Clerk Board ef County Commissioners, will receive 
sealed bids until 12 m. (Central standard time) Oct. 15, for the purchase 
of the following issues of 54% % bonds aggregating $106,462.69: 
$83 .708.95 road improvement bonds. Dated Sept. 1 1928. Due Sept. 1 as 

follows: $8,000. 1929 to 1935, incl.; $9,000, 1936 to 1938, incl., 
and $708.95, 1939. 

22,753.74 road improvement bonds. Dated Oct. 1 1928. Due Oct. 1 
as follows: $2,200. 1929 and 1930; $2,300, 1931 to 1937, incl.; 
and $2,253,74, 1938. 

Principal and interest payable at the office of the County Treasurer. 
A certified check of $500 for each issue payable to the order of the Treasurer, 
isrequired. Lezality approved by Squire, Sanders & Dempsey of Cleveland. 


ALLEN COUNTY (P. O. Lima), Ohio.— BOND SALE .—The $14,118.92 
514% road improvement bonds offered on Sept. 22—V. 127, p. 1415— 
were awarded to Durfee, Niles & Co. of Toledo, at a premium of $311, 
equal to 102.202, a basis of about 5.10%. The bonds are dated Sept. 1 
1928 and mature serially on Sept. 1 from 1930 to 1939, incl. 


AMBRIDGE SCHOOL DISTRICT, Beaver County, Pa.—BOND 
OFFERING .—Sealed bids will be received by E. E. Gray, Secretary Board 
of Directors, until 8 p. m. Oct. 8, for the purchase of an issue of $200,000 
4\% or 44% coupon school bonds. Dated Aug. 1 1928. Denom. $1,000. 
Due $10,000. Aug. 1 1929 to 1948, incl. A certified check for $2,500 is 
required. Legality approved by Burgwin, Scully & Burgwin of Pittsburgh. 


ARKANSAS, State of (P. O. Little Rock).— ADDITIONAL OFFER- 
ING DETAILS.—In connection with the offering of the $2,600,000 issue 
of 4, 4% and 4%% coupon or rezistered State pension obligation bonds 
on Oct. 18—V. 127, p. 1704—we now learn that the required bidding forms 
will be furnished by the State Treasurer. Split rate bids will not be consid- 
ered. Int. payable on April and Oct. 1. Although the State Pension 
Note Board has been authorized to sell a total of $14,000,000 in notes, they 
will not sell the next issue of notes prior to Oct. 11929. A $26,000 certified 
check, payable to Ralph Koonce, State Treasurer, must accompany the bid. 


ASHEVILLE, Buncombe County, N. C.—NOTE SALE.—Two issues 
of 6% notes agzrezating $1,900,000, have recently been purchased by W. O. 
Gay & Co. of New York. The issues are divided as follows: 
$1,000,000 revenue anticipation notes. Dated Sept. 25 1928. 

March 25 1929. « 
900,000 revenue notes. Dated Sept. 24 1928. Due on Mar. 11 1929. 


ASBURY PARK, Monmouth County, N. J.—BOND OFFERING .— 
Sealed bids will be received by Thomas H. Pratt, Director of Department 
of Revenue and Finance, until 10 a. m., Oct. 13, for the purchase of an 
issue of $266,000 444% coupon or registered street improvement bonds. 
The bonds are dated Oct. 15 1928. Denom. $1,000. Due Oct. 15 as 
follows: $12,000, 1929 to 1939, incl.; $15,000, 1940, and $17,000, 1941 to 
1947, incl. Principal and interest payable at the office of the City Treas- 
urer. No more bonds to be awarded than will produce a premium of 
$1,000 over $266,000. A certified check pousnie to the order of the above- 
mentioned official for 2% of the bonds bid for is required. 


ASBURY PARK, Monmouth County, N. J.—BOND SALE.—The 
following issues of 54% bonds aggregating $850,000 were awarded at 
private sale to a syndicate composed of the Bancital [ore . L. Allen 
& Co., B. J. Van Ingen & Co., all of New York and M. M. Freeman & Co. 
of Philadelphia: 
$500,000 improvement bonds. Due serially on April 1 from 1930 to 1938, 

incl. Prin. and int. payable at the office of the City Treasurer. 
350,000 improvement bonds. ue Oct. 1 1929. Prin. and int. payable 
at the Interstate Trust Co., New York. 

resem, $1,000. All of the bonds are being offered, priced to yield 


Denom. 


Denom. $500. Dueon July 1 as 


Due on 


%. Coupon bonds registerable as to Chay aoe ony. 
Financial Statement (Officially Reported). 
Actual value, taxable property... . 2. cc occ cceswncccccccss $50,000,0 
Mie CEO, TOMEica daccdedudincanktaceabassneunmetts 33 ,407 ,563 
Total gross debt, including this issue_.:........-.---------- 5,597,500 
DN RRS ee $374,692 
(Sinking funds, special assessment debt, &c.)------ 999 327 1.374.019 
il Re OI i en nnkduvetdaanmhnboibebanebe ah ane 4,223,481 


Population, 1920 census, 12,400; population, 1928 (estimate), 20,000. 


ASHLAND, Ashland County, Ohio—-BOND SALE.—The$18,7604% % 
special assessment improvement bonds offered on May 26—V. 126, p. 
29248—were awarded to the Provident Savings Bank & Trust Co. of Cin- 
cinnati, at a premium of $61.91, equal to 100.33, a basis of about 4.44%. 
The bonds are dated Feb. 15 1928 and mature on Oct. 1 as follows: $1,000, 
1929: $2,000, 1930 to 1933, incl.; $1,000, 1934; $2,000, 1935 to 1937, incl.; 
and $2,760, 1938. 


ASHLAND COUNTY (P. O.) Ashland), Ohio.—BOND OFFERING .— 
Sealed bids will be received by the Clerk Board of County Commissioners, 
until 12 M. October 12, for the purchase of $19,550 5% road improvement 
bonds maturing serially on October 1, from 1930 to 1939, inclusive. To be 
dated not later than September 1, 1928. Principal and Interest payable at 
the office of the Couty Treasurer. A certified check payable to the order 
of the Treasurer for $1,000 is required. 


AUBURN, Worcester County, Mass.—BOND SALE.—The Old Colony 
Corp. of Boston was awarded on Sept. 28, an issue of $67,500 444 % school 
bonds, maturing serially on Oct. 1 from 1929 to 1943, incl.; at a price of 
101.101, a basis of about 4.09%. Other bids were as follows: 


Bidder— Rate Bid 
Harris, Forbes & Co_..-.---..-.------------------------------- 100.87 
Stone & Webster and Blodget, Inc---..------------------------ 100.86 
Merchants National Bank------ ERS RU ee ys ee 100.68 
Estabrook & Co..-------------------------------------------- 00.52 
F. L. Putnam & Co_.-..-------------------------------------- 100.06 


ATLANTIC COUNTY (P.O. Atlantic City), N. J.—BOND SALE—The | 


issue of 5% coupon or registered road improvement bonds offered on Oct. 


Atlantic Ci “000 pe omen atone tO On O 
equal to 104.9, a basis of about 4.44%. Dated Oct. 1 1928. Due Oct. 
1 as follows: $7,000, 1930 and 1931; $8,000, 1932 to 1937, incl.; $1,000, 1948. 


BAXTER SPRINGS, Cherokee County, Kan.—BOND SALE.—An 


issue of $114,000 4 t 
by an unknown Ineeoter® reet paving bonds has recently been purchased 


BEAUFORT COUNTY (P. O. Washin r aR 
E - oO. gton), N. C.—BOND OFFER- 
ING.—Sealed bids will be received until 2 Pp. ae Oct. 19 by G. Rumley, 
Clerk of the Board of County Commissioners, for the purchase of an issue 
of | $125,000 coupon or registered funding bonds. Int. rate is not to exceed 
owned in a multiple of 4 of 1%, and must be the same for au the 
a . von and int. (A. & O.) payable at the Hanover National Bank 
n ee ork City. Denom. $1,000. Dated Oct. 15 1928 and due on Oct. 
15 as follows: $8,000 from 1929 to 1938 and $9,000 from 1939 to 1943, all 
incl. Storey, Thorndike, Palmer & Dodge of Boston will furnish the legal 


og wi Ny certified check for 2% par of the bid, payable to the County, 


BEAVER FALLS, Beaver County, Pa.—BOND OFFERING.— 

bids will be received until 7 p. m. Oct. 12 by Charles Ruhe, berets Beare: 
tary, for thé purchase of an issue of $100,000 borough bonds to bear interest 
at the rate of 4 Dated June 1 1928. Due $5,000, on June 1 from 


1931 to 1950, incl. A certifi 
for $1,000" le’ renaired: ed check, payable to the order of the Borough 


BELLE CENTER, Logan County, Ohio.—BOND OF FERING—W 
Park, Village Clerk, will receive sealed bids until 12 M. October 6 for the 
=e of an issue of $3,200 6% fire copa ment apparatus bonds. Dated 

ept. 1, 1928. Denoms. $600 and $500. Due serially on September 1, 
from 1930 to_1935, inclusive. A certified check payable to the order 
of the Village Treasurer, for 5% of the bonds offered is required. 


BENTON COUNTY (P. O. Vinton) Iowa.—BOND SALE.—Th 
$60,000 issue of 434 % road bonds ( ie > R40 
ean aerated ta 4, FOS onds offered for sale on Oct. 2.—V. 127, p. 1834 


e Farmers 
Dated Oct 11958. Loan & Trust Co. of Waterloo at par. 


BLOOMER, Chippewa County, Wis.—BOND DESCRIPTION.— 
$25,000 issue of 4% ee peving bonds that was recently purchased at (o 
by local investors—V. 127, p. 1555—is further described as follows: Coupon 
oo i. Cty ys bg Fe £300. $500 and $1,000. Dated Oct. 1 
LAE a ee , . to 1933, incl., without option. Int 


BLOOMFIELD TOWNSHIP (P. O. Birmingh 
Mich.—BOND OFFERING.—James V. Bayley. Towsente Cie amine 
at public auction at 2.30 p.m. (Eastern standard time) Oct. 8, $60,000 
special general assessment nds. The bonds aredated Nov. 1 1928. are 
~4 Gana tack 51.000 spd Sc, snd mre ae on Nov. 1 from 1929 
32, : check for QO is r ‘ 
by Miller, Canfield, Paddock & Stone of pA a 


BLUE SULPHUR SPRINGS ROAD DISTRICT (P. O. i 
Greenbrier County, W. Va.—BOND SALE.—A $58,008 saan ot ak 
bonds has been purchased at par by the State of West Virginia. 


BOONE, Watauga County, N. C.—BOND OFFERING.— 
bids will be received until Oct. 8 by A. Y. Howell, Town Clerk. tor “epee 
chase of a $25,000 issue of 6% semi-annual street bonds. 


BONESTEEL, Gregory County, S. Dak.—BOND OFFERING .—S 
bids will be received by .. F: Jowell. City Auditor, until Oct. 15 ier toe 
ase of a $14, ssue 0 , semi-annual water works bo ‘ ° 
$1,000. Dated Nov. 1 1928. Due on Nov. 1 1948. Cymer Same rae 


BOUNDBROOK, Somerset County, N.J.--BOND SALE.—R. M. Grant 
& Co. of New York, were recently awarded an issue of $88,000 improve- 
ment bonds bearing interest at the rate of 4%%. The bonds are dated 
May 1 1928 and mature serially on May 1 1930 to 1934, inclusive. 


BREMER COUNTY (P. O. Waverly), Ilowa.—BOND SALE.—Th 
$180,000 issue of registered primary road bonds offered for sale on Sept. 27 
—V. 127, p. 1705—was awarded to loca] banks as 4% % bonds for a premium 
of $825, equal to 100.458, a basis of about 4.39%. Dated Oct.1 1928. 


1—V. 127, p. 1554—was awarded to th 
ty, taking $143,000 bonds ($150 





. 
will sel! 


Due $18,000 from May 1 1934 to 1943 incl. Option 5 

other bidders and their bids were as follows: 7 ee ene eee 
Bidder— Premium 

Carleton D. Beh Co. of Des Moines_._............2 eee 

Werte OO, OF TIAVRNDONS oo nu on oe omnnc ccddastedcun 

Wells-Dickey Co. of Minneapolis. _............-----------........ 450 


BUFFALO, Erie County, N. ¥.—BOND SALE.—The following issues 
of coupon or registered bonds aggregating $2,040.000 offered on Oct. 1— 


V. 127, p. 1834—were awarded to a syndicate com ed of Estabroo 
Co., Hationston & Co., R. W. Pressprich & Co. and R. M. Schmidt & — 
at a premium of $5,916, equal to 100.29, a net interest cost of about 4.064% 
$1,500,000 general improvement bonds as 4.10. Due $50,000, Oct. 1 
540,000 ee yo A ED $27,000 
J schoo nds as 4s. ue A , Oct. ‘ 
Seelad Oat ita ct. 1 1929 to 1948 incl 
an Fg tabulation of the bids omen follows: 
i Ts— ssues. Int. Rates. : 
Estabrook & Co., (jointly); Hallearten { ‘i italian, 
. Co.; ay seemnett & Co.;R. W. Rehow 4.00% } 
resspric’ ean on Widen Reed Sale ino tees zen.Imp. 4.10% 
Geo. B. Gibbons & Go., Inc., Gointly); d 2.8 tga 
Roosevelt & Son; and Stone &/{School 4.00% 
Webster & Blodget, Inc_______--- Gen.Imp. 4.10% } 2,043 ,822.96 
Kountze Brothers, (jointly); Ames, 
ee ee & Co.; a t 
annahs, Ballin & Lee_..-..._.-- en.Imp. 4.10 , 3 
Arthur Sinclair, Wallace & Co.;{School 400% } rer 
O’Brien, Potter & Stafford, Gointly); { 
White, Weld & Co.; E. H. Rollins 
& Son; Kissel, Kinnicutt & Co.,/School 4.00% 
and Phelps, Fenn & Co______-_-__- \Gen.Imp. 4.10% 2,041,020.00 
Myputaceurere & Traders and Peoples { aoe 4.10% . 
8 8 eee rs en.Imp. 4.10 ,040, - 
Bankers Trust Co., N. Y., (jointl dif 4 7 escartiaa 
Harris, Forbes & Co.:;: National Clty 
o.; i. ¥- ey oe Co., and Bchow 4.25% } 
arine Trust Co., Buffalo_______-_ jen.Imp, 4.10 2,043, , 
First National Bank, N. Y., (jointly): d > Seanad 
Detroit Co.; Eldredge & Co., and/ School 4.25% 
Victor, Common & Co......_.... Gen.Imp, 4.10% 2,041 ,632.00 
{School 4.25% 
Guaranty Co. of New York-_-_-__--- \Gen.Imp. 4.10% 2,041,611.60 
Bancitaly Corp... a. ¥ (jointly), and / chook $07 
ewey, Bacon Sa See |\Gen.Imp. 4.209 2,054, J 
Batchelder, Wack & Go. (ointiy);| 7 — 
Stephens = ; B-k. Allen & site gs 3.50% } 
an . B. Leac acd oe zen.Imp. 4.25% 2,044, i 
Liberty Bank of Buffalo, (Gointiy);{ 3 nia ck 
Chase Securities Corp.; Old Colony‘ School 3.50% 
Corp.,and Salomon Bros. & Hutzler|Gen.Imp. 4.25% 2,042,794.80 


BONDS OFFERED FOR INVESTMENT .—tThe successful bidders are 
now offering the bonds for investment at prices to yield from 4.00% to 

50%. According to the offering circular the bonds are a legal investment 
for savings banks and trust funds in New York. 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—NOTE SALE.— 
Two issues of 6% notes aggregating $2,000,000, have recently been pur- 
chased by W. O. Gay & Co. of New York. The issues are divided as fol- 


lows: 
$1,000,000 revenue notes. Dated Sept. 24 1928. Due on Mar. 11 1929. 
soomey approved by Storey, Thorndike, Palmer & Dodge of 
oston. 
1,000,000 revenue notes. Dated Sept. 25 1928. Due on Mar. 25 1929. 
Legality approved by Reed, Hoyt & Washburn of New York. 


CANTON, Stark County, Ohfo.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 1 p. m. (eastern standard 
time) Oct. 29, for the purchase of $219,943.12 4% % and 5% special assess- 
ment street improvement and bridge improvement bonds. Dated July 
and Aug. 11928. Prin. and int. payable at the office of the City Treasurer. 

Leal | 





| A certified check for 5% of the bonds offered is required. 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE 
' $4,000,000 issue of 414% veteran’s welfare bonds offered for cabs cakes, 
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4.—V. 127. p. 1705—was awarded to te cumpeené © f the First 
Nationa I Bank, Eldredge & Co... both of ew York, R. “Moulton & Co. 
yoy tm a the Anglo-London, Paris Co. yf t. , the Detroi 
Co. of Detroit and the of Italy of ag ,ata price > 100. 325, 
a basis of about 4.22%. Dated Oct. 1, 1928. Due from Oct. » 1932 to 
1949, incl. Other bidders were: 

Bidder— Price Bid 
Halsey, Stuart & Co., Inc., of Chicago................------+---- 100.318 

NS OE OR linn sbi adsadbmabdmsibdal aman kal 100.287 


E. H. Roitlins 
Pemeane? Clery 40, 66 OW BOthe a ctncunsattiinddcdudicewes awed 


CAPE CHARLES, Northa on County, Va.—BOND SALE.—A 
,000 issue of 5% funding and hting bonds been purchased by J.C. 
ayer & Co. of Cincinnati 


CARMEL, Hamilton Catenin, Ind.—FOND OFFERING.—Sealed bids 
will be received by the City Clerk, until Oct. 19 at 7 p. m. for the purchase 
of an issue of $6,000 improvement. bonds to bear interest at the rate of 5%. 


CARTER COUNTY SCHOOL DISTRICT NO. 73 (P. O. Ardmore), 
Okla.—ADDITIONAL DETAILS.—The $10,000 issue of coupon school 
none awarded on Sept. 18 to the First National Bank of Ardmore— 

127, y+ 1835—was sold as 5% bonds at par. Dated Sept.11928. Due 
3i ,000 from Sept. 1 1933 to 1942 incl. 


CASCADE COUNTY SCHOOL DISTRICT No. 1 (P. O. Great Falls), 
Mont..—MATURITY.—The $250,000 issue of semi-annual high school 
series B bonds that was awarded on Sept. 17, of the State of Montana at 
par.—vV. 127, p. 1705—is due in 1948. 


CAYCE, Lexington County, S. C.—BOCND SALE.—A $9,000 issue 
of 6% coupon street improvement bonds was awarded on Oct. 1 to the 
South Carolina National Bank of Columbia for a premium of $8.33, equal 
to 100.0925, a basis of about 5.98%. Denom. $1, . Dated Oct. 1 1928 
Due from Oct. 1 1929 to 1938, inci. Int. payable on Apr. & Oct. 1. 


CHERRY COUNTY SCHOOL DISTRICT NO. 82 (P. O. Kilgore) 
Neb.—PRE-ELECTION SALE.—Wachob, Bender & Co. of Omaha has re 
cently purchased, subject to an election to be held in the near future, a 
$25,000 issue of school building bonds. Due serially in 30 years. 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin), Nor- 

thumberland County, Pa.—BOND SALE.—M.M. Freeman & Co. of 

teem ye oe were recently awarded an issue of $500,000 434% school 
bonds. Dated June 1 1928. Denoms. $1,000. Due June 1, as follows: 

$25,000, 1933: $10,000, 1934 to 1938 incl.; $15,000, 1939 to 1943 incl.: 

$20,000, 1944 to 1948 incl.; and $25,000, 1949 to 1958 incl. Prin. and int. 

peyebie at the Peoples Trust Co., Shamokin. lity to be approved by 
ul, Ewing, Remick & Saul of Philadelphia. 


COLDWATER CONSOLIDATED SCHOOL DISTRICT 
Philadelphia), Nesholia County, nw = —BOND SALE.—A $4,500 
issue of school building bonds has been p by a local investor. 


CONSHOHOCKEN, Montgomery ‘County, Pa.—EOND SALE.— 

yg spo 009 4%% coupon fund floating debt nds offered on Oct. 1— 
127, p. 1835—were awarded to the First National Bank of yk 

is a premium “ $1,465.09, equal to 102.44, a basis of about 4.24%. 

as follows: $10,000, 1933; $2.000, 1934; 


(P. O. 


Dated Oct. 11928. Due Oct. Re 
$3. ia 1985 to 1940 incl.; $4, 000, 1941 to 1946 incl.; $5,000, 1947 and 


4 
The foliowing is a list of the bids submitted: 





idder— Premium, 
Harris. i oe hi Shaheed sdnaenadoncanl $1,391.40 
W.H. Newbold’s Sons ,305. 
Bi Ten SE Bs ba cd ats odtianaccassiapdnne ,080. 
Dis Ds POE OF Cbs sdb acetentt ets ntdhdtbtadcacnosndas 647 .40 
R. M. mg & Go i i tk i bc ll i ply ies cell dite Daw tdi etl 879. 
G I Nass ies sani panini so weds idk Righinabies tneligpesm ative tite adntntrs 1,367 .64 
ph AL RR CR REN SE Rec A aR 1,236.00 


COVINGTON, Kenton County, Ky.—BOND ELECTION.—At the 
regular election in November the voters will be called upon to pass approval 
on a proposition to issue $300,000 in street improvement bonds and grade 


tion bonds. 

GRANETON, R. I.—NOTE SALE.—The $100. 000 note issue offered 
on Oct. 1—V. 127. p. 1835—was awarded to Old Colony a . of 
Boston, on a 5. 185% discount basis. The g Any is dated Oct. F928 
and is due on Apr. 2 1929. 

Other bids were as p,m 

Bidder Discount Basis 
 DEROINGS DIG TROGIR . e nc ewntbbndcackvodnnecemis 5.33% 
. N. Bond & Co. (Premium of $3.00)---....-.-..--.-.---. % 
Custer County, S. Dak.—BOND ae en investors 


CUSTER, 
have at par, a $15, issue of water supply bonds 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The following issues of 444% bonds aggregating $3,723,000 offered = 
pa 29—V. 127, p. 1556—were awarded to a syndicate composed of 

Harris, Forbes & Co., the National City Co., Remick, Hodges & Co. 
and Curtis & Sanger all of New York, the Guardian Trust Co. and Hayden, 
Miller & Co. both of Cleveland and the Illinois Merchants Trust Co. of 
Chicago, at a premium of $6,292, equal to 100.16, a basis of about 4.47%: 
$2,272,000 sewerage imp. bonds. § al soncnemers Due 

follows: $151,000, 1929 and 1930; $152 


: ; $151,000, 1938: $152,000, a $151,000, 
1940; $152, 000, 1941; $151, 006, 1942 and $152.0 00, 1943. 
1,451,000 water imp. bonds. Due as follows: $145,000, 1929 to 1937, 
incl.; and $146,000, 1938: special assessment bonds. 
os cee successful bidders are now offering the bonds for investment priced 
y 
DARE. COUNTY (P. O. Manteo), N. C.—BOND OFFERING —Sealed 
bids will be received by Melvin R. Janiels, County Clerk, until 10 a. m. 
on Oct. 17, for the purchase of a $38,500 issue of 5% 7 school funding bonds. 
Denom. $1, 000. Dated Aug. 1 1928 and due on Aug. 1 as follows: $2,000, 
1930 to 1939: $5,000, 1940 to 1942 and $3,500 in 1943. Prin. and semi- 
annual int. payabie in New York. A certified check for 2% ‘of the bid, 
payable to the County, is required. 


DE FUNIAK SPRINGS, Walton County, Fla.—BONDS NOT SOLD. 
—The $24,000 issue of 6% special assessment bonds offered for sale on 
Sept. 7—V. 127, p. 1281—was not sold, as we ne bid received, a tender 
of 98.25, made by bz Cawton Bank of De Fu Spine. was rejected. 
Dated Sept. 11928. Due from Sept. 1 1929 to 1838 


DEVILS LAKE, Ramsey County, N. Dak.—ADDITIONAL DE- 
TAILS.—The $5, 000 mene of —_ certificates of indebtedness that was 
awarded on Sept. 11— 127. 1706— r interest at 54% and a6 ety 
were purchased by the p RE ‘Gooney National Bank of Devils 


DILLEY, Frio County, Tex.—BONDS REGISTERED.—The ro hee 
issue of 54% % serial sewer bonds that was purchased by the J. E. Jarrett 
Co. of San Antonio—V. 126, p. 4117—was registered on Sept. 28 by the 
State Comptroller. 


DAYTONA BEACH, Pe myn County, Fla.—_BONDS NOT SOLD.— 
~~ three issues of 6% aggregating $344,000, offered for sale on 
9.—V. 127, p. (ied ans tas ead all the bids were rejected. 

The issues are as follows: 
Due as follows: $7,000, 


$159,000 City’s share local teurorement, bouts 
1936 to 1948 inclusive. 


rr 1930 to 1935 incl., and $9,000 
+ '95,000 local improvement bonds. Due as follows: $10,000, 1930 to 1933 
fe incl. and $11.000, 1934 to 1938 inclusive. 

90,000 local improvement bonds. Due $10,000, 1930 to 1938 inclusive. 
r Dated Aug. 11928. Denoms. $1,000 cipal and interest payable at 


the National Bank ef Commerce, New York. 


® DERBY, New Haven County, Conn.—BOND SALE. aa $23 ,000 
issue of 4 04 % coupon refunding bonds offered on Oct. 3—V. 127. 1835— 
was awarded to Charles W. nton & Co. of New Haven, at foo. 13, a 
basis of abou t 4.24%. The bonds are dated Oct. 1 1928 and mature 
$1,000, Oct. 1 from 1930 to 1952, ing. 


DORSET TOWNSHIP RURAL SCHOOL DISTRICT, _Acheebule 
County, ale. a yr pinnae ii issue 4 ,000 bo: are - 
expe ‘or the ding and equipping of a schoo uiiding will su 
mitted to the electors on Wovens 6 for their ratification or rejection. 
Maximum maturity,20 years. 


DULUTH, St. aus ja County Minn.—FINANCIAL OFATEMENT. 
—The following detai statement is furnished in connection with th 





Hwy toy BS Out. 22—V. 127, p. 1836—of the $370,000 issue of 414% canal 
e bonds 
Statement as of Oct. 1 1928. 
Incorporated as a city, March 1887. cies, 1920 United States 
Census, 98,917: 1928 estimated, 123,000. 
— ‘True Value of Property— 


lela tis ts nis: aida adibe sabia alia akon caisns:ah Wlidaobats idl ois. 644,634 
SIMI sic: sb den exe tae ie lant wm 0s sas cnitin is ds 5,608 
Money lk GOD. 6 Siidditin bine 6b6bb Hhtimnt 2 ‘755,114 
Assensed Value of Propert oe 
Jalue o (9) y— 
ai ci on nt els enced paste ene alae lia loath ds nine ania arith ghciiapinl $61,888,506 
Seles Fai Dalits he iieteaiie dapliida salle inte dreads wntihiani does 20,084,321 
Money aa Ny ict. ta tate isin as tab nspctin tec a nin t 51,755,114 
133,727,941 
bay ane 1927— 
a ala a a a a ites andcin hm aineeak ees aha $7.65 
ryenene e PEIRCE SEE OOTP ICE TER IER ee 11.48 
EES BEES FOIE TE SEP RODEN I A, PIELER 33.214 
Ls SCE heb hemtubbduaebenhbactinnneehconkas 056 





79.40 
The rate on money and credits is $3 per thousand divided as follows: 
State, 1-6; County, 1-6; City, 1-3; School, 1-3. 
Bonded Debt— 


CRU ad oa ss Dee oe Heb dd eoee'’s $4 303 666.62 
pecan: SGpRens DOMES... 6.2... nncccsconcn 714,000.00 
Wee? O08 BOs sda scedacisissacccanccss« 8201 oer 
Us SOS GG i srdcasdedencdadcd diesel sckded $8,274,666 .62 
Less Deductions Allowed— 
SO MI cs en ot ie wm andl anaes $714,000.00 
Water and licht department debt____..____-_ 3,257 ,000.00 
PREM AS ctioncasdbubasmbibhiiouiwe on bac 97 .195.88 
4,068,195.88 
eed, TO hte beh dds Da deen $4 206,470.74 
Actual investment in water and licht plants________________ $7 .864 826.00 


This city has not since Jan. 1 1878, defaulted in any way or at any time 
in the payment of any part, either principal! or interest, of any bond, note 
or other evidence of indebtedness, or effected any compromise of any kind 
with the holders thereof. 


DURBIN, Pocahontas County, W. Va.—BOND SALE.—An $18.000 

we A water supply bonds has been purchased at par by the State of West 
‘irginia. 

DURHAM COUNTY (P. O. Durham), N. 
Sealed bids ee be received by P. C. Crompton, County Accountant, until 
noon on Oct. 9, for the > poe es a $60, issue of school notes. Denom. 
$10,000, unless otherw . Due on Feb. 15, 1929. Int. rate is 
to be bid upon at ‘ ua ans and af int. (Feb. 15) payabie i in New York City. 
Chester B. Masslich of New York will furnish approving opinion. A 
$500 certified check must accompany the bid. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
CERTIFICATE OFFERING.—Frederick P. Close, Town Supervisor, will 
coceive sealed bids until 8 p. m. Oct. 10, for the purchase of an issue of 

$708 = certificates of indebtedness. Dated Oct. 10 1928. Denoms. 
$1,000. Due on Oct. 10 1929. Bidders to state rate of interest. Prin. 
and “4 payable at the First National Bank & Trust Co.. Tuckahoe. A 
certified check payable to the order of the town for 2° of the bid required. 


EAST GRAND RAPIDS, Mich.—BOND OFFERING.—Sealed bids 
will be received by the City Clerk, until 8 p. m. Oct. 8, for the purchase 
of an issue of $290.765 street improvement and sewer construction bonds 
to bear interest at the —_ of 4%% and maturing serially on Oct. 1, from 
1929 to 1937 incl. A certified check payable to the order of the City Clerk, 
for 1% of the bonds offered is required. 


EAST ROCKAWAY, Nassau County, N. Y¥Y.—BOND SALE. The 
$35,000 coupon or rezistered drainage bonds offered on Sept. 27—V 127, 
p. 1556—were awarded to Sherwood & Merrifield, Inc., of New York, 
4%s, at 100.289, a basis of about 4.46°. The bonds are dated Oct. 7 
1928 and are on Oct. 1, as follows: $2,000, 1929 to 1945 incl.; and 


C.—NOTE OFFERING. 


$1.000, 1946 
The following bids were as submitted: 

Bidder— e Bid.| Bidder— Rate Bid. 
Roosevelt & Sons__._-..-__ AD 098 | Farson, Son & Co... --- 100.382 
Batchelder, Wack & Co-..--- 100.222|Manufacturers & Traders- 
ee L. eea 101 Peoples Trust Co... .. 100.469 
Graham, Parsons & Co_-.-_- 100.289 Es eee 100.148 

EMPORIA, Lyon County, Kan.—BOND ELECTION.—At the 


general election in November two bond issues will be submitted for ap- 

proval. One is for the construction of a $35,000 airport adjoining the 

me 5 and the other is an issue of $110,000 for a storm sewer through the 
usiness district. 


ENTERPRISE, Wallowa County, Ore.—-*BOND gare ae $30, 000 
issue of 5% city bonds offered for sa € on Sept. 20.—V. 127, 1706—w. 
awarded at par to Atkinson, Jones & Co. of Portland. Dated Oct 1 1928. 
Due in 20 years and optional in 10 years. No other bids were submitted, 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The two 
note issues aggregating $95,000 offered on October 2.—V. 127, p. 1836— 
were awarded as follows: 
$50,000 to Curtis & epee of Boston on a 4.74% discount basis 

premium of $1.50. Dated Oct. 1 1928. Due April 10 19 
$45,000 Kernwood Bri AS, the Sagamore Trust Co., Lynn on a 4.56% 
discount basis. ted October 1 1928 Due June 1 1929. 

FAIR BLUFF, Columbus County, N. C.—BOND OFFERING .— 
Bids are being received at the present time by M. R. Townsend, Town 
Clerk, for the purchase of a $15,000 issue of om ¢ coupon street improvement 
bonds. Denom. $1,000. Due $1,000 from Sept. 1 1931 to 1945, incl. 
Prin. and int. (M. & S. ) payable at the National City Bank in New York 
City. Lezal approval by Storey, Thorndike, Palmer & Dodge of Boston. 
A certified check for 2% is required. 


FAYETTE COUNTY (P. O. West alow, lowa.—BOND SALE.— 
The $280, ae hed of 444% annual primary road bonds offered for sale on 
July 10—V. .p.411 S—was awarded to Geo. M. Bechtel & Co. of Daven- 
port, at 100-127, a basis of about 4.22%. Dated July 1 1928. Due from 
1934 to 1943 and optional after 1933. 


FLORA, Madison County, Miss.—BOND SALE.—A eas. one issue of 
tee iA sanitary sewer bonds has recently been purchased by K. Tigrett 
of Memphis. Due in 1953: 

rome DU LAC, Fond du Lac County, Wis.—BOND SALE.—The 
$50,000 issue of 4 %, coupon water works offered for sale on Sept. 
25 (V. 127, p. 1556) ha” awarded to the Wells-Dickey Co. of Minneapolis 
for a premium of $663, equa! to 101.326, a basis of about 4.34%. Due from 
Mar. 1 1929 to 1948 “inclusive. 


lus a 


FRANKLIN, Merrimack County, N. H.—BOND SALE.—E.H. Rollins 
& Sons of Boston, were recently awarded at par, an issue of £ 4 000 ibs % 
refunding bonds. Dated Oct. 1 1928. Denoms. $1, Due Oct. 
follows: "§3, 000, 1929 to 1938 incl.: and $2,000, 1939 to 1948 inel. Prine 
and int. payable in Boston or Franklin. Legality to be approved by Ropes, 
Gray, Boyden & Perkins of Boston. 


yA tee Couns aa oO. D. Roshhostes), Ind.—BOND A —The 
pete 4%% on October 3.—V. 127, p. 1836.—were 

arded to the J. F. - Wild fnvestment Co of Indianapolis, RR ren of 
$5.00. ce, bends oun dated September 5, 1928. are in denoms. of $200 and 
mature $200 on A and November 15, from 1929 to 1938, inclusive. 
Interest payable on May and November 15. 


GAINESVILLE, Cooke po ppoem 4 Tex.—BONDS REGISTERED .—An 
issue of $110,000 4% % semi-annual school bonds has been registered by 
the State Comptroller. Due from 1929 to 1968 (These were 
unsuccessfully offered on July 3—V. 127, p. 296.) 


GALAX, Grayson County, Va.—BOND SALE. ag issues of 6% 
bonds aggregating $40,000, have been purchased by Taylor, Wilson & Co. 
of Cincinnati. ‘The issues are divided as follows: wis. water works im- 
or oe bonds; $15,000 municipal building improvement bonds and 
$10,000 school improvement bonds. Denom. $1 090- Dated June i5, 
928 and due on June 15 1948. Prin. and int. (J. . 15) payable at the 
Hanover National Bank in New York. 


GARFIELD HEIGHTS gS O. Bedford ), Coshocton County, Ohio. 


—BOND SALE.—The $15,5 special assessment coupon Rexwood Ave. 
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bonds offered on Sept. 27—-V. 127, Rh Tag ey chased by Ward, Sterne & Co. hong Be Denom. $1,000. Dated 
to Herrick Co. of Cleveland, as 5s at a premium of $7 bonds | Aug. 1 1928. Due $11,000 from Aug. 1 1931 to 1938 inci. Prin. and int, 
are dated Oct. 1 1928 and on Oct. 1 as follows: 1574.69 1930; | (F. & A.) payable at the Guaranty Trust Ce. in New York. 
ee ©° toes ae; One (000, 1935 to 1938 incl. Other bids were | oT SPRINGS, Garland County, Ark.—BOND OFFERING— 
: Prem. | Sealed bids will be received until noon on Oct. 22 oy the City Clerk, 
nena Callahan & Co 5 $57.00 | the e' purchase a $64,000 issue of semi-annual imprevement bonds, 
CE Rte. ss ce oa cnadsiedk onatel 53.00 rate to exceed 6% Denom. $1,000. Dated Nov. 1 1928. 
Sued & Mayer... . 2... 5 187.00 Due $20,006, 1931: $21,000, 1 2 and $23,000 in 1933. A certified check 
Davies Bertram | Seiad AOE EA ORE i EAS IRE os 86.00 | for 2% of uired. (These bonds were voted on . 25 
vies- aceon s 33.00 - 127, - Sone. 
Assel, Goetz & Moerlein 94.00 ‘. ENDRANAPCS IS. Marion County, Ind.—BOND SALE — 23h wore ,000 
GENOA, De Kalb County, Ill_-BOND SALE.—The First X Nationa! pe may ts — Pg nds offered on Sept. Sept. 14—V. 127, p. 


Bank of DeKalb was recently award 0, 
bonds bearing interest Koy a he Sy et Ee Sea ol coeak 
4.22%. Due $1,000 annually. 


GENOA SCHOOL ty yo (P.O. gonee).. Nance County, Neb.— 


BOND SALE.—The $110,000 issue of 444 % school buil bonds that was 
voted on - 127, p. 1556— been ~ by the Omaha 
Trust So. of Omaha 
GIBSONBURG, paar County, Ohio.—BOND SALE.—The 
$10,620 6% pavement bonds offered on Oct. 1—V. 127, p. 1706—were 
awarded to the Gibsonburg Banking So.. at a premium of 123: 19, equal 
to 101.159 a basis of about 5. Hg 1 1928 and 


The bonds are dated Oct. 
mature on $1,062, from 1929 to 1 . incl. 


GLENCOE, McLeod een, Minn.—BOND SALE.—A $7,000 issue 
y da Wy. i works system bonds has been purchased at par by the Stevens 
of Glencoe at par. 


GRANVILLE TOWNSHI 
Miff) IN. 


aevee | DISTRICT a. O. Lewistown) 
in ogy The 


Russel National R. nk = 
awarded an olidhy of 585.000 school imprevement bonds 

bearing "Saterest at the rate of 4 e bonds are dated June * 1928 

and are in denominations of $1, 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 


es k improvement bonds offered on September 29.—V. 127, 
15p0—were averé to the Fletcher American Co. of Indiana =, i a 
rom 


premium of $27.00 Geeat to 100.11. The bonds mature serially 
10 years. 


GREENE COUNTY (P. Bloomfield), Ind.—BOND SALE.—The 
$4,800 road bonds bearing sasanane at the rate of 4% and maturing 
semfannually from 1929 to #938 inci. offered on Sept. 25—V. 127, DP 1706— 

awarded to the First National Bank of Linton, at a premium of $10.00, 
equal to 100.208. 


GREEN COUNTY (P. O. Greensburg), Ky.—BOND SALE.—A 


000 issue of 5% bridge bonds was jointly purchased recent! y by Cald- 
well & £: oO iville and Seasongood & Mayer of Cincinnati at a price 


GREENSBURG, Decatur County, Ind.— BOND SALE. anne 398 £0 O00 
bn ies city —— offered on Oct. . 127, p. 1556—were 
nion T f Greases. & oto presen og tal to 100-185, 
5 928. at ot ae 71 
an 


Dated Tt 
a. fost | 
, Jan 5% 1939. 


1 
T i930 to 1 
aaa. manasa eieke Miss.—BONDS NoT SOLD.—We are 
now informed by the First National Bank of Memphis that they did not 
Puree. an insu of $110,000 school building bonds as reported in V. 127, 


te pm, by yy pyr DISTRICT cr. | Duties County, Ohio.—BOND 


E .—The $500,009 4 14 % coupon school bonds offered on Oct. 3—V. 127, 
Pp. 1556—were awarded to the roit & Security Trust Co. of Detroit. 
ata of $4,651, oe  . 93, eggs ging - t4.40%. The bonds 
are wed gy 928 and mature on Sep 1 as follows: 1929 to 
1932, incl ~ al ey 000, 1933 to 1952) yet A group headed by Otis 
& Oo., offered 1 00.923 and one ended by the Bankers Trust Co., bid 
100.919 for the issue. 
Bidder Int. Rate. Premium. 
Braun, Bosworth & Toledo; Guardian Trust Co., 
Cleveland: MeDonald-Callahan & Co., rene. -- 44%% $2,023 
Breed, —_ & Harrison; Weil, Roth & Irving Co., 6“%6% 350 
De scien wie es = Sk Cl ches cmon e oo A 
William R. Compton Co.; First Trust & Savings Bank, 4K% oon 
vant” yr data pleas = >> yout” Seay” wage tea” dhe” —tectinaon eon” “al dratatoelead o ’ 
Federal ties Co., > ae yictpee Bs Co., Inc., Chicago; 
Ragtnes. Smith & C y * | BGP Pe eae 4% % 2,611 
Fas Ay Clevela EE RPE PEs ee 44% 1,765 
Halsey, Stuart & Co., Chicago. 4% % 4,487 
iis & Co., x Gtaclate lair Wallace & Co., Hannahs, Ballin 
yg 7 7 O™ ta atti alipeainglamat uni eipeiigail 4%% 4,615 
. H. Rollins & Sons, Taylor, Ewart & Co., Chicago... 4%% 2,117 
Ryan, Sutherland & Co., Toledo._______..-____-___- 4%% 510 
ngood & Mayer, Assel, Goetz & Morelein, Cincin__ 44% 1,557 
R. M. Schmidt ee aan 44% 3,050 
Stranahan, Harris & ne 4%% 3,430 
The Tillotson & Wolcott Co., Cincinnati; Bankers Trust 
NI ON So in an ok tn ie prin won > alle A nm wh leno 44% 4,595 
Title yy & Trust Co., Cincinnati__........-.-. 4%% 357 
Detroit & Security Trust Co., wae: Illinois Mer- 
a ees GPO. , COIS ke oi dw cob asnaone 4%% 4,651 


HAMLET RURAL HIGH SCHOOL DISTRICT (P. O. Hamlet), 
fUayes County, Neb.—BOND SALE.—The Peters Trust Co. of Omaha 
was recently awarded a $22, 179. 30 issue of 444% school bonds. Dated 
tri 4 1 1928. ay serially without option “ r redemption from 1929 to 

1948, inet. is reported that this schoo is exceptionally large, 

tee of 84 sections of land and ee an assessed bear a of 

$1, 108.0 000. The present financing will be the a outstanding indebted- 
ness. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 

G.R. Morehart, County Auditor, will rceive sealed bids until 2 te (Eastern 
for the purchase of an issue of $5 nd $1 % oo. 

‘bonds. Dated Sept. 1 1928. ue as follows: $1,100, 1080, an an 
1931 to 1934 incl. A certified check for $250 is required. ees 
approved by Squire, Sanders & Dempsey of Cleveland. 

<M COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
Oct. 16. =e pure urchase of an issue of $17,000, 544% road bonds. Dated 
Sept. enoms. . Due as foliows: $2, 000, 1930 to 1937 
incl.; RH si 000, 1938. A certified check for $500 is required. 
to be approved by Squire, Sanders & Dempsey of Cleveland. 


HASTINGS, Dakota Counts, Minn.—CERTIFICATE OFFERING.— 
Sealed bids will be received until’s p. m. on Oct. 8 by N. F. Kranz, City 
Clerk, for the purchase of a $7 ,000 issue of certificates of indebtedness. In- 
terest rate is not to exceed 6%. Denom.$500. Dueinfrom 1 to 15 years. 
Prin. and semi-ann. int. is payable at a local bank. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 23 (P. O. 
Wantagh), Nassau County, N. Y.—BOND OFFERING.—Ella E. Wells, 
Clerk ae of Education, will receive sealed bids until 8 p. m. Oct. 10, 
for the purchase of an issue of $45,000 coupon or registered school bonds 
ag of interest not to exceed 6% 


Legality 


lo and to be stated in multiples of 1-10th 


of 1%. Dated July 11928. Denoms. $1,000. Due $9,000, July 1 
T92 to 1933 incl. Prin. and int. payable in gold at the First National 
Bank, Bellmore. 


A certified check apevenl to the order of the Board of 
Education, for 2% of the bonds offered is requir Legality to be approved 
by Clay, Dillon 3 Vinasustee af Mow tone 


SEALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 2 
(P. O. San Juan), Tex.—BOND OFFERING.—Sealed bids will be received 
— 10 a. m. Oct. 18 by Clay Everhard, President of the Board of Direc- 

for the purchase of an issue of $1 .000,000 6% semi-annual water, 
cite A, bonds. Dated Aug. 151928. Due serially. A $20,000 certified 
check payable to the District must accompany the fe = 


HILL COUNTY SCHOOL DISTRICT NO.* 6 (P. O. Rudyard), 
Mont.—BOND SALE.—The $35,000 issue of et Sn a school bonds 
that was offered for sale on July 5V. 126, p. 3806—has been purchased 
by the State of Montana, as 5% bonds, at par. Dated June 15 1928. 

HOMEWOOD (P. 2. Birmingham), Jefferson Count ty, Ala.—BOND 
SALE.—An $88,000 issue of 6% coupon street impt. bonds has been pur- 





. ry th $10, 


equal to, 100.10, a basis of about 4.21%. 1%. The beads ale dated Sots 


mature on Jan. 1 1938. 


IRONTON, Lawrends, County, Ohio.— BOND OFFERING.—Seal 
bids will be received by H. Hayes, ore Auditor, until ALE. m. Oct. 2, 
for the purchase of ny ed of $28, ny & % assessment street and sew 

~ 1, as follows: $3,921 37, 1930: 


bonds. Dated 8 1 1928. Due 
Prin. and int. payable at the 


,000. 1931; and 3.000, 1932 to 1938 fo 
t National Bank, s_lronton. A cert tifted check payable to the order of 


the city for $500 is 


JACKSON, Juche Cidinty. Ohio.—BOND SALE.—The $27,738.04 
8% Pe property owner's portion ss improvement bonds offered on June 1 
6, p. 3166—were award L. Slayton & Co. of Toledo, at a 
prenium of $1,622, equal to 108 t 84. a basis of pont 4.73%. Dated ‘June 
1 1 1928. Due Sept. 1, as follows: $2,738.04, 1929; $3,000, 1930 to 1956 


JACKSONVILLE, Duval Counts, Fla.—BOND OFFERING .—Sealed 
bids will be received by M. of the City Commission 

until 8 p.m. Oct. 22 (award bf ‘be yawn on Oct. at 10 a. m.) for the pur- 
chase of a $45,000 issue of 45% Pensee af 000 De bonds. or m bonds, 
registerable as to principal. ated A 11928. Due 
$15,000 on Aug. 1 1933, 1938 and 1942° .& A.) payable 
in Jacksonville or at the city’s fiscal ag ency Y. City. Th 
Wood & Hoffman of N. Y. City will furnish the legal getty S 
for less than par will be considered. The above Secr 


‘etary will furnish the 
bidding forms. A certified check for 2% of the bid, payable to the City 
Treasurer, is —— 


nancial Statement M. 1 192 
Assessment roll for oT a ay 31 1928. 











Be CS oe tntkdhaandalidckcsanuwableun cube mune $82. 968,720.00 
EE SN 6 cccnmdoannwsedeceintnedh oaaldineeen 16,036,1 00.00 
POD hin stdhwehabdesacdabuweaddecaoticnsalenecoue 
Total venaea indebtedness_.______....---. $13,651,500 ee ” 
OE Sines ccdbahiiknadn diniwtnd ats inteeke 178,592.86 
OGEs Die ks coca cunisndeeindsb te wlndaimels $13 ,830,092.86 
PR tic Guddncd come eneceni seb uscbes Kan 2,202 857.12 
Deducting: Water bonds.................. $1,550,000. oo) ——" 
BEROCEEIG COPURICNIEE.. 2... ccc cdcccncsocscen 350, 00 
1,900 ,000.00 
a ge os tiiiicern ee-cnenienatnesg hse ollaee wi makaninin diaiiiinmesied as i $9,727 ,235.74 


JASPER COUNTY (P. O. Newton) Iowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on Oct. 16, H. H. Morrison 
Treasurer, for the purchase mY an issue of 


$100,000 road be 
| 1928. Due, $10,000 a. 


Denom. $1,000. Dated Nov M 

+h Py: — rT) h le P 1 of Ch ated of nisbed by 
aser. oun egal ap ben oO! a 

ey Sealed bids will be opened only after all open bids are = A 


certified check for 3% of the bonds, payable to above Treasurer, must 
accompany the bid. 

JEFFERSON COUNTY (P. O. Monticello) Fla.—ADDITIONAL 
INFORMATION .—The $100,000 issue of 5% coupon road bonds ae ‘was 
awarded to the Barnett National Bank of Jeraponvilio¥ 127, 1 
wpe Purchased at a price of 96.830, a basis | of about 5. $27 Fs ‘Dated Nov. 1 


Due on Nov. 1, as follows: $44,000, 1946; $26,000, 1947, and $30,000 
in Pi yep The other bidders and their bids were as follows: Prie 
e. 
woite. Woody & Heimerdinger of Cincinnati-_-...............___- 90.250 
G. awyers Co. of Jacksonville... ..........-.---------- eee 90.160 
Ryan, Sutherland & Co. of Toledo. _.___----.-- 90.00 
Caldwell & Co. of Nashville... ........-...- eee ee eee eee ne 90.00 
C. W. McNear & Co. of C Chicago Mies ddim ab ame mated Meeenwionl 90.00 
J ee engon COUNTY (P. Beaumont), Tex.—BONDS 7 A 


TERED.—G. N. Holton, State Sao ) on Sept. 
$75,000 issue of 44%% serial tuberculosis hospital ds 


JONES COUNTY DISTRICT (P. O. J-onwpol) Miss.—BOND SALE 
COs Ge ot .—We are now informed by the Commercial National Bank 


be Fa that the sale to Ana of a $750,000 issue of road 
bonds, reperted in 127, p. 1707, was erroneous. The following is their 


communication on one port: 

‘Replying to yours of 27, Jones County recently authorized the 
issuance of 3750, 000.00 bonds for the construction of a hard surface 
road running through the county from north to south and for the use of 


other interested bond houses. These bonds have not yet been delivered 
but are in process of delivery now.’ 


KENMORE, Summit County, Ohio.—BOND OFFERING.—W. I. 
Dotson, City Auditor, will receive sealed pte ent until x, z. Pg 19, for the 
purchase of an issue of $39. 644.25 special assessm 4% im provement 

nds. Dated Oct. 1928. Due Oct. 15 as = ol 4 64 
and $8,000, 1930 to 1933 incl. Prin. and int. payable at Gy. i425. of v4 
City Treasurer. A certified check payable to the order of the Treasurer, 
for 3% of the bonds offered is requir 


KINGSTON, Ulster County, N. Y .-—BOND SALE.—The $150,000 
registered water works bonds bearing interest ae the rate of 4% offered on 
Oct. 1—V. 127, p. ag BPR yal awarded to ? e First National Bank of 
Rondout, at “ye The bo e dated Oct. 1 1928 in denom. of $1,000 
and mature $30,000, Oct. L 1950. to 1954 incl. No other bids submitted. 


LAKE CHELAN RECLAMATION DISTRICT (P. O. Manson), 
Chelan County, Wash.—MATURITY.—The $100,000 issue of et? 
tion bonds that was awarded at b hee to the State of Washington Vv. 127,pD 
1707—is due as follows: $49,000 in 1954 and $51,000 in 1955. 


LEBANON COUNTY om O. Lebanon), Pa.—BOND OFFERING. — 
Ralph O. Bowman, Clerk Board of County Commissioners, will receive 
sealed — until 10 a. m. Oct. 17, for the ae of an issue of $235,000 
44% —— highway .bonds. ‘Dated 1 1928. Denoms. $1,000 
Due serially on Oct. 1 from 1933 to 1957 indl. A certified check for 8% 
of the bende offered is required. 

LEETONIA, Columbiana County, Ohio.—BOND OFFERING,— 
L. E. Fisher, Village Clerk, will receive sealed bids until 12 m., Oct. 20, for 
the purchase of the following issues of 5% bonds copresenine © $21 ,000: 
$16,000 wer assessment improvement bonds. 3 as follows: 

,500, 1930 to 1937 incl: and $2,000, 1938 and 1939. 

5,000 village’ ~ pentane improvement bonds. Due $500, Oct. 1 1930 o 

Dated Oct. 11928. <A certified check payable to the order of the Village 
Treasurer for 2% of the bonds offered is required. 


LEWIS COUNTY (P. O. Lowville), N. Y.—BOND SALE.—The 
$180,000 4% % coupon road bonds Offered unsuccessfully on Aug. 20—V. 
126, p. 2693—were awarded on Sept. 20 to the Lewis County Trust Co. of 
Lowville, at par. The bonds are dated Sept. 1 1928 and mature $10,000, 
on Mar,.1, from 1929to 1946 inels 

LINCOLN TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 2 
( . Stevensville), a. ich.—BOND OFFERING .— 
Sealed bids will be received by Ross Docttoniner, Director Board of Educa- 
tion until 8 p. m. on Oct. 10, for the purchase of $6,000 school bonds to 
mature $500, from 1930 to 1941, inel. 


LITTLE FALLS, Herkimer County, N. Y.—BOND SALE.—Sh 
& Merrifield Inc. of New York were awarded on Sept. 28 an wad $66.00 














1980 FINANCIAL CHRONICLE [Vou. 127. 
assessmen interest the of basis 000 refun Breton Plaza and road bonds. Due 
about 4.66%. The mavure $14. 000, Oct #7 trom 1929 to 1982 inc, | 8” Ton0 to 1938 incl $15,000, Oct. 15 
Bonds are offered priced ws: 1600 motasion oe: 75,000 Station Plaza and road bonds. Due Oct. 15 1930. 
1930 maturity 4.20%, and the 91 ry i932 maturities priced to to yield esas OF 928. Prin. and int. payable at the United States Mort- 
4.10%. gage & Trost do. New York. 


LIVINGSTON (P. > Livin 1" a ny County, N. Y.—BOND 
wtins: a & Fingar, Town receive Fi A. pee | 


6. Sor se chaae of a aust [wa 
wa kone, thesed 38. De ‘ 100° Aves 


cow -819 Denoms. 
1929 to 1933 incl. “% “and int. payable at on a oF maa Bank, 
udson. 


LOCHMOO ef. 9 oO. Gacese Petnsoy 
OFFERING .— Cier! 
8 p. m. Oct. 8, for the purchase 0 l assessment bonds—rate 
of interest not to ex yore eet ted Oct. 15 1928 and mature 
serially on Oct. 15 1028 104032 incl "A cortifind chock k payable to the order 
of the Village is required. 


bea County, Mich.—BOND 
will receive sealed bids until 


Treasurer for 5% of the bonds offered 


LONG BEACH, Los Angeles County, Calif.—BIDDERS.—The fol- 
lowing is a list of the bidders submitting ids on pews. 21 for the purchase 
of the $200,000 issue of harbor improvement evamacret © Oak Pp. 1557: 


Bidder— Premium. 
Anglo-London Paris Co. of San Francisco - --_-- { $132,500—4% 8 $21.00 
Anglo-London Paris Co. of San Francisco ----__ $200,000—4 %s 352.00 
Weeden & Co. of San Francisco____________-_ 5s z 
Bond & Goodwin & Tucker, Inc. of San Fran__ 5s 591.00 
Deerelt OO. OF DONORS. on cow ce ctsvcdswossua’ 5s 457.00 


LOS ANGELES Pty ACQUISITION AND IMPROVEMENT 
DISTRICT NO. Oo o Amgetes). ¢ -——_— if. Ties 6 Gee _ 


Sealed bids oil be poseiuad until 2 p. m. . Lampton, 
County Clerk, for the purchase of an fase 0 off ry 678. 13 7% ks rovement 
bonds. Denom. $100, one 4 et Dated Aug. 13 1928 and due 


on Aug. 13 as follows: $200 in 1929, iat. 1933, 1935 and 1937; $100 in 
1930, 1932, 1934 and 1936; $275.15 in 1938. cipal and semi-annual 
interest payable in gold at the County Treasury. certified check for 


{07 of i bonds, payable to the Chairman of the Board of Supervisors, 


LUDLOW, Kenton County, Ky.—BOND ELECTION.—On Oct. 16a 
special election will be held in order to pass upon a proposal to issue $168,000 
in bonds. The money will be used to erect a new school building and to 
retire $30,000 of a previous school bond issue. 


McDONALD COUNTY (P. O. Pineville), Mo.—BOND OFFERING.— 
Sealed bids will be received until Oct. 8 by Grover C. Hayes, County Clerk, 
for the purchase of a $25,000 issue of 5% semi-annual county farm bonds. 


McGEHEE SCHON. DISTRICT (P. O. McGehee) Desha County 
Ark.—BOND SALE.—T of40. 000 issue of semi-annual 7 bonds offered 
for sale on Sept. 18—V. sy fs 1417—was awarded to M. lkins & Co. 
of Little Rock as 5% bonds, a a price of 103. 


MADISON, Dane County, Wis.—BOND OFFERING.—Sealed bids 
will be received until 2 R; m. on Oct. 12, by W. R. Winckler, City Clerk, 
for the purchase of a $230, issue of 4% % sewage improvement bonds. 
Denom. $1, Dated Oct. 1 1928. Prin. and semi-annual int. payable 
at the office of the City Srmagou No bid for less than par is acceptable. 
City will h the legal opinion of Chapman & Cutler of Chicago. 
$500 certified check must accompany the bid. 


MADISON COUNTY (P. O. e County Weanurer, until | OFFERING.— 
Sealed bids will be received by the Count: — ” a.m. Oct. 15 
= the paeeeee an issue of 508 000 4 % Highway The bonds 

dated Oct. 15 1928 and mature on May and Nov. Agi: 1930 to 039 incl. 
Prin. and int. “payable at the office of the County Treasurer. 


MALVERNE, Nassau County, N. Y.—BOND — —The 0,000 
-“ orr street Pa eagg, Loew = on Oct. 3—V. 127, 
08—were averted to G Parsons & f New York, as 84 8s, 
OS a premium 0 f $389.46, equal to 100.040. a basks of about 443% e 
bonds are dated Sept. 1 192: and mature $3,000, Sept. 1 1929 to 1 


MARLOW, Stephens County, Ere a SALE.—A 
issue of sewer bo been purchased by R. 
homa City. 

MARSHALL COUNTY (P. 
The $7,137.07 6 


$13, ~ od 
. Edwards, Inc., of Ok 


QO. Plymouth), Ind.—BOND SALE.— 
ditch bonds offered on Oct. 1—V. 127, 


awarded to the Marshall County Trust & Savings Co. of ’ ymouth, a = 8 a 
premium of =e. 93, equal to 100.349, a basis of about 5.92%. The bo: 
are dated Sept. 1 1928 and mature on Sept. 1 as follows: $7 13.77, 1929" 


and $713.70 ma 1930 to 1938 inclusive. 


MART INDEPENDENT SCHOOL DISTRICT (P. O. Mart) Mc- 
Lennan County, Tex.—BOND OFFERING.—Sealed bids will be received 
until 2:30 p. m. on Oct. 10, by J. C. Rogers, President of the School Somes 
for the ne of a $15,000 issue of 5% semi-annual school bonds. Denom. 
$500 ted Sept. 1 1928. Due $500 from 1929 to 1958, incl. A $500 
certified check must accompany the bid. 


a at sooty gt Cuyshogs County, Ohio. eee SALE.— 


McDonald, & Co. of Cleveland, pur ar, an issue of 
205,000 6% street improvement notes. Dated Se is 928. Denoms. 
,000 and $1,000. Due Sept. 15 1929. Prin. int. (Mar. and Sept. 
15}, payable at the South Euclid Bank, South Euclid. Legality approved 
by 8q , Sanders & Dempsey of Cleveland. 
Financial Statement. 
DERE TR n 6. 0 n.d ca adn sndbetencdcccsdddibewddns $5,966 ,670.00 
Zeta debt, Ysa TD ME nb ns nchenennncoccdcnikaae 333. 446. 2s 
sk oncnutichi ete dni nobesmnitiahgimdéius 251 (946.25 


Population (Now estimated), 2,400. 


MERCER SOO. Bagi ona d. Mercer County, Pa.—BOND OF- 
FERING.—Alice K. Secretary Board of S ool Directors, will 
receive sealed bids —% be 30 + ye standard time) Oct. 16, for the 
urchase of an issue of $50, school bonds. The _—— are dated 
a. F 1928, are in denoms. 4, 1 “a00 and mature on May 3 1953. A 
ed check yable to the ae of the above-mentioned Ctrivial for 5% 


of tl = bends offered is req 

MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—4J. Wild & 
Co. of Indianapolis were awarded on Oct. 2 an issue of $8,700 Ais /'; pene 
bonds at a premium of $22, equal to a price of 100.252. The Citiz 
State Bank of Denver at the same time purchased an issue of $6,460 4 Co 
road bonds at a premium of $26.75, equal to 100.414. An issue of ss. b} 
6% ditch bonds also scheduled to have been sold, was not disposed o: 

MIDDLEGROUND SCHOOL DISTRICT (P. O. Statecbere), ee 
loch age ae ae | PAID.—The $15,000 issue of 6% school bonds 
that was wy y J. H. Hilsman & Co. of Atlanta—V. 127, p. 1558— 
was awarded for a ret premium ye to 102.866, a basis of about 5.70%. 
Due $500 from Jan. 1 1929 to 1958 

MINNEAPOLIS, Hennepin County 
—The $1,000,000 issue of certificates indebtedness offered for sale on 
Oct. 2—V. 127, Pp. 1708—was awarded to the First National Bank of 


Minneapolis at 5%, plus a premium of $105. Dated Oct. 1 1928. Due 
on Dec. 1 1928. No other bids were submitted. 


pissiagtert COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. P. O. Keiser), Ark.—BOND OFFERING.—A $75,000 issue of 
coubameial amon bonds will be offered for sale at public auction on 
Oct. 20 by J. Childs, Secretary of the Board of Education. Int. rate 
is not to cenaall ‘5% %. 


@ MONTGOMERY, Fayette County, W. Va.—BOND SALE.—A 
$30,000 issue of sewer, fire and street improvement bonds has been pur- 
chased at par by the State of West Virginia. 


MOODY oleae Wf SCHOOL DISTRICT NO. 26 


y Minn.—CERTIFICATE SALE. 


O. Flandreau 
S. Dak,—BOND SALE.—The $3,000 issue of 4 building Sopns 
offered for sale on Oct. 1— - 127, x 1708—was eared a to Mrs. 


of Flandreau once. Oct. ‘ 1 d 
due on Oct. 15 1933. Int. . ae 15 aww Be 15. os 


MOUNTAIN LAKES, Beevie arehasod at N. J.—BOND SALE.—Harris, 


Forbes oS Se Co. of pa Aaa Ps 
of 5% bonds de oon at private sale, the following issues 





MUSCODA, Grant County, Wis.--BOND SALE.—The White- 
— Co. of Davenport has purchased a $12,000 issue of street paving 


NASHUA, Soren Gounse, %. H.—BOND SALE.—The ,000 
4 % coupon Veterans’ Banta ds offered on 4b Bomt. = D. 
were awarded to E. & Sons of New York, t 99.77, a 


basis of about 4.28%. "The bonds mature $1,000, Oct "11929 to 1048 inl. 


NAVAJO COUNTY a yd] oor Frag 3 ag Fe NO. 8 (P. O. 
pnw = Ariz. a. SALE.—The issue school bonds 
D. * twas a to the First 


offered for sale on Nw Pe 
National Bank of H as 6 bends at par. Dated Sept. 1 1928. 
Due $200 from 1930 to 1936 feckud 
NAVARRE VL ACS SCHOOL 1 DISTRICT, Stark County p Onto 
BOND ELECT. The voters at the election to be held on 6 will 


pass on a bond enon of $96,000 the funds to be used for the soantsuatiens ofa 
fire-proof school building. Maturity not to Sage 24 years. 


NAZARETH, Kexshom ton County, Pa.—BOND SALE.—The 
$50,000 4% % —_ bonds off. ~ (m Sept. 28—V. 127, p. 1417— 
were awarded & Sons of Boston, at a premium of $69.50, 
ognel to 100.139, i‘ ia af Gheas ae The bonds are dated Oct. 1 

28 and mature on Oct. 1 in 1933; 1938; 1943 and 1948. 

ered oids were as follows: 


er— Price Bid. 
ae, Bake EE Be nth hadnkadéntsscenashianditosdseme $50,035.00 
erneeney OO ge AEN CORR Ei COREA Ca PRR 50,019.95 
Ww I Ae I TI ah 4) ca cn snk eh cp cab sinehs Saihcieicn tlienticanetitrea ints dicuesads 50,001.00 


NEBRASKA CITY, Otoe County, Neb.—ADDITIONAL DETAILS. 
—The $97,000 (not $97, 500) —e of 44% cetuees. bonds that was pur- 
chased by the Peters gran, OF . of O Omaha— 3966—is dated 
July 1 1928. Denom. $1,000. en on July 1 Yeas" woe optional on July 
4. Les Prin. and int. (J. & J 1) payable at the office of the County 

reasurer. 


NEBRASKA ne 1 paler ge! NO. 


41 (P. Hubbell), Thayer 
County, Neb.—BON. ALE.—A 


23,000 Mave of d 4% coupon school 
Trast Co. of 0 


building bonds has ly urchased by the Peters Trust 4 maha. 
Denom. $1, . Dated June 1 1928. Due $1,000 from vay} 1 1930 to 
1944, and $2,000, 1945 to 1948 all incl. Prin. and int. (J. & J.) payable 


at the office of the County Treasurer. 


Peng! nig. TOWNSHIP soos. DISTRICT P. O. Ocean Grove) 

Moy County, N, J.— .—The Teachers Pension and 

AR nd was recently swanded't p= <= of $300,000 school bonds. 
The price paid was par according to the District Clerk. 


NEW BUFFALO, Berrien Count Mich.—BOND OFFERING.— 
Charles V. O’Connor, Village Clerk, will 7 receive sealed bids until 7 Pp. m. 
Oct. 10, for the purchase of $20,800 special assessment bonds to bear 
interest at the rate of 6%. The bonds are in denoms. of $1,000, $500 and 
$100. Due serially in rom 1 to 4 years. Principal and interest poze 
at = New Buffalo State Bank, New Buffalo. Purchaser to pay legal 
opinion. 


NEW LONDON, Huron County, Ohio.—BOND SALE.—The Huron 
County Banking Co. of Norwalk was awarded on June 23 pg issues of 
pene rye yy $27,700, bearing int. at the rate of 5% at The 

for road construction purposes, mature serially in from 1 to 10 
pong 


NEW MEXICO, State of (P. O. Santa Fe).—BIDDERS.—The follow- 
ing is the official tabulation of the oe bidders on Sept. 3 for Pe $500 ,000 
issue of highway bonds awarded to ‘ er syndicate—V. 127, 1838— 
nds ie non af aes wognal 0 100327. “taal al abaas 


5.88%: 

Fidelity National Co. and Commerce Trust Co., Kansas City, Mo.: At 
5% % interest, par and accrued interest to date of delivery, with money 
to “remain with them for three months without interest. 

Benwell & Co.tand Seaso & Mayer, Denver, Colo.: At 6% interest, 
$1,001.10, with accrued interest to date of delivery. 

"ath Wilson & Co., Walter, Woody & Heim of Cincinnati, and 

Schlessman & Co. of Denver, Colo.: At 6% interest, $1, 003.016, 
ye interest to date of delivery 
tabaemniienel Trust Co., Sidlo, Simons Day & Co., U. 8. National Co. of 
Denver. Colo.: At 6% interest, $1,004.11, with accrued interest to date 
of delivery. 


NEWTON, Middlesex County, nee TENT eae LOAN.—Curtis 
& Sanger of Boston were recently awarded a $100,000 temporary loan ma- 
S128 © fey RL ny an 5 ; a T ghes 6 4. 77% om a premium of 

e owing is a oO e other sub 
Bidder— “ Discount Basis. 


Boston Safe D St ne SOR. 2 a Suk can emmiasta pena akan 4.77% 
a DEROEOe Se: FIRS 8. Kenn dndsocomaeocdnmenandh ah ema 4.78 

I ick rae toian se tien anh an ener ta Se 4.78 

we Br Eg Ae CY Ok eee ee re 4.80% 
Salomon Bros. & Hutzler (plus $3.25).-.---------------------- 4.887, 
Newton ee ae ra a ge ence caro i ot te aa deiel 4.88% 
Shawmut Corporation of Boston.--........---.-.------------ 4.90% 
Oe re a I a ee at a de cise wine 5.25% 


NEW YORK, N. Y.—TEMPORARY FINANCING.—The City of 
New York during September issued the following corporate stock notes, 
bills, &c., aggregating $86,038,000: 


Corporate Stock Notes of 1928. Interest Date 

Various Municipal Purposes. Amount. Maturity. Rate. Issued. 
Interest Date Rapid Transit. 
Amount. Maturity. Rate. Issued.| 5,400,000 Jan. 11 1929 4.95% Sept.11 
$8,650,000 Jan. 1 1929 4.95% Sept.11| 4,330,000 Jan. 11 1929 4.95% Sept.1i1 
500,000 Jan. 14 1929 4.95% Sept.12| 3,500,000 Jan. 7 1929 4.95% Sept. 7 
350,000 Jan. 7 1929 4.95% Sept. 7} 3,000,000 Jan. 14 1929 4.95% Sept. 12 
350,000 Sept. 28 1929 4.75% Sept.28| 2,000,000 Sept.28 1929 4.75% Sept.28 
250,000 Jan. 28 1929 4.95% Sept.26| 1,500,000 Jan. 28 1929 4.95% Sept. 26 
38,000 Sept. 27 1929 4.75% Sept. 27 800,000 Jan. 11 1929 4.95% Sept.11 
650,000 Sept. 28 1929 4.75% Sept. 28 
Water Supply. 500,000 Jan. 7 1929 4.95% Sept. 7 
4,250,000 Jan. 11 1929 4.95% Sept. 11 500,000 Jan. 14 1929 4.95% Sept. 12 
500,000 Jan. 14 1929 4.95% Sept. 12 250,000 Jan. 28 1929 4.95% Sept.26 
250,000 Jan. .7 1929 4.95% Sept. 7 Revenue Bills of 1928. 

10,000,000 Dec. 10 1928 4.95% Sept. 26 
School Construction. 7,000,000 Dec. 10 1928 4.95% Sept.24 
13,550,000 Jan. 11.1929 4.95% Sept.11 5. 000,000 Dec. 5 1928 4.95% Sept. 5 
2,500,000 Jan. 14 1929 4.95% Sept. 12 000,000 Dec. 5 1928 4.95% Sept.19 

400,000 Jan. 7 1929 4.95% Sept. 7 "Saas Revenue Bonds of 1928. 
1,000,000 July 11 1929 4.95% Sept.11 

Tax Notes of 1928. 

Dock Improvement. 1,000,000 July 11 1929 4.95% Sept.11 
2,020,000 Jan. 11 1929 4.95% Sept.11/| 1,000,000 July 26 1929 4.95% Sept. 26 





NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will rece ve sealed bids until 2 p. m. Oct. 19, for 
the purchase a an issue of $6, ‘st .67 s 1 ng peony coupon sanitary 
sewer 5% bonds. Dated Oct. 1 1928. e Oct. 1 as follows: ef 
to 1935, ects: ; $1,000, 1936 and 1 o37, and $521. 67, 1938. A certifi home 
payable to the order of the City Treasurer, for 2%, of the bonds aoa is 
commas Legality to be approved by Peck, Schafer & Williams of Cin- 

na 


NORTH BEND, Coos County, Ore.—BOND SALE.—A $3,736.56 
issue of 6% street improvement bonds has recently been purchased at par 
by the First National Bank of North Bend. 


NORTH NEMPSTEAD GREAT NECK SEWER DISTRICT (P. O. 
Manhasset) Nassau County, N. Y.—BOND SALE.—The $202,000 4% % 
coupon or registered sewer bonds offered on Sept. 28—-V. 127, 17 
were awarded a yt ping & bi of babe 4 York, at 101.85, a basis 
of about 4. 29%, e bonds are 1928, and mature on Oct. 1 
as follows: $10, 600. nO30 to 1948, — po | $12. 000, 1949. 


OCEAN BEACH, Suffolk ots N. Y.—BOND OFFERING.— 
Roland W. Macurdy, Village 1 receive sealed bids until 12 m. 


October 15, for the purchase of an issue of $11 ,000 coupon or r 





Ocr. 6 1928.] 


Se 
— 
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street impro te of interest not to queens 6% und to ie 
Fy ty 3 multiple of 40 of 1 Be! Dated Ocrober 1 1928. Denoms. 33 200 

Due $1,000, Oct. cw 9, egw sanded aaah en yable gold 
at the South 8 Side Bank Be is to the order 


of the Village for $350 is s caee’. “feria to be approved by Clay’ 
Dillon & Vandewater of oe York. < eae 


oo SEAN CITY, Cape May County, } N. J.—BOND SALE.—The - 
900 paving bonds pers of Ocean ‘hie as AGe ot ite a Of $335. eaual 
$0100 10. a basis of about 5.98%. Dated Oct. 1 1928. Dacor. Ba 

follows: $20,000, 1929 to 1944 incl.: and $15,000, 1945. 


ODEBOLT, Sac Couns. lowa.—BOND SALE.—The oe 000 issue 
of coupon funding bonds ee Tt ap oe San. 21—V. We 1708—was 
awarded to Geo. M. Bechtel & Co. of Devenvors no 375 % bonds at Dar 
Denom. $1,0¢ 000. Dated Oct. 1 1928. Due in 1940. payable on 

April and Oct. 1. 
whee pm y County, Wash.—BOND OFFERING.—Sealed bids 
will be received until 8 p.m. on Oct. 15 by W. M. N Town Clerk, =e 
the ple of a $10,000 issue of improvement bonds. Int. rate is not 
Dated when sold. Due gare | a 1930 to ps4; $400, 1935 
£01939, $600, 1940 to 1944 and $800 1945 to 1 all inci. Optional 
after 10 years. Prin. and semi-annual ng payable at the State's fiscal 
agency in New York City or at a spot that is designated by the purchaser. 
A certified check for 5% of the bid is required. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y¥.—BOND eer. 
—Chester H. King, County Treasurer, receive sealed bids until 2p,m 
Oct. 8, 7 ie purchase of an i of $250,000 4 Zs age f giome —_ ding 
bonds. The bonds are dated Dec. 1 1928, arein 1,000 a 
ture on Des. 1, as follows: $22,000, 1929: and $12, 3.000, “of $1 to oS incl. 
A certified check for 10% of the bonds offered is r equired. 


ORANGE CITY, Sioux County, lowa.—BOND SALE.—The 
issue of 444% aoe sewer disposal plan lant bonds offered for sale on it. 22 

—V. 127, p. 1708—was awarded to the Carleton D. Beh Co. of Des Moines 
at a price A 100. * Denom. $1,000. Dated Oct. 11928. Int. payable 
on April and Oct. 


OTTAWA COUNTY (P. O. Port Clinton), Jag Te SALE.— 
The $52,000 peed impt. bonds offered on Oct. 1—V. 127, 1709—-were 
awarded to W. L. Slayton & Co. of Toledo, as 4%s, ata ereniiame of $304.50, 
equal to 100.585, a basis v about 4.64%. ated Oct. 1928. Due 
semi-annually as follows: $3,000 April and Oct. 1 1929 and 1930: $3,000, 
April also, $2,000, Oct. 1 1931 to ‘1938 incl. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—Sealed 
bids will be received by Dora Raper, County Treasurer, until 10 a. m. 
Oct. 10, for the purchase of an issue of $4,600 road bonds to bear interest 
at the rate of 414 % and mature semi-annually from 1929 to 1938 incl. 


PALESTINE, Anderson County, Tex.—BOND OFFERING.—Sealed 
bids will be received by O. C. Cutter, City Secretary, until Oct. 15, fee 
the purchase of two issues of bonds aggregating $75,000 as follows: $60,000 
street bonds and $15,000 school bonds. 


PALISADES PARK, ey County, N. J.—BOND OFFERING.— 
Joseph E. Kosinski lerk, will receive sealed bids until 8 p.m., on 
Oct.15, for the purchase of an ssuecf $111.00 O00 8 oF 536 coupon or registered 
assessment bonds no more bonds to be award: oe wih ee um 
of $1,000 over $111,000. Dated June 1 1928, ag ios 

June i as follows: 4, $20.00 000, 1929; $22,000, 1930 to 1932 incl.; 


20 ,000 


"$1.0 Due 
13.000 000, 1933 
‘and int. payable at the Morsemere Trust Co., 
es Park. costitien check es to ny a pg of the Borough 
for 2% of ped bonds bid for is ag on 50 oes io & teen _, 
kins, & Longfellow of = York. United 8 


Co., New York to supervise the preparation of the ae 


, , 


Financial Statement. 

Gross debt— 

Bonds (outstanding) -..........----.---.---. $572,000.00 

Floating debt (incl. temporary bonds outst’d’g) _ 150,377.50 $722,377.50 
Deductions— 

Wi LA cinkhdpaedbbbbabawanoawwe net None 

funds, other than for water bonds- ~~ -.- None None. 
dE da Sa sass Galata cadeh Bhd dso When tv ahd adh Gd tiv‘ ceva. aster de $722,377.50 

Bonds to ed: 
Assessment bonds of 1928-_-_.....--.-----...... $111,000.00 
Floating debt to be funded by such bonds-_-_...-... 111,000.00 None. 

Net debt, including bonds to be issued ___._..........---.---- $722,377.50 
The amount a said debt payable out of special assessments 

I sa ke ee a tw decete a eae uae 29 020.05 
Therefore the parted debt payable from general taxation is only... 193 1357.45 
Real property including improvements 1928___.......---.-- $4,189,849. oe 
Personal ews 192 28 i cacao -ce din ncaa Ih aie cian isnle tach sede speeded iD a 
Real property, 1 Seas ARGON co BN ts AP a Ba CARN IA 3,614,214. $0 
I a on as alee crn halos © Gasmandiaeeaines 3,249,405.00 
SG, BE a a oo cs nm aidnee Una cs web baited om 2'951,419.00 


Population, census of 1920, 2633; estimated, 1928, 6,500. Tax rate, 
fiscal year 1928, $65.40 per thousand 


PARMA, Cuyahoga County, Ohio.—BOND SALE. ata $25,100 
special assessment improvement bonds offered on Oct. 1—V. 127, p. 1559— 
were awarded to the Guardian Trust Co. of Cleveland, as 5s, at a en 
of $7.50. ‘The bonds are dated Aug. 15 1928 and mature on Oct. 15 as 
follows: $5,100, 1929; and $5,000, 1930 to 1933 incl. 


PARMA, Ohio.—BOND OFFERING.—John H. Thomson, Village 
ry will receive sealed bids until 12 m., Oct. 29, for the purchase of 
$644,000 6% eau m special assessment street improvement bonds. Dated 
Nov. 15 1935. Denoms. $1,000, Due Oct. las follows: $64,000, 1930 
to 1935 incl.; and $65,000, 1936 to 1939 1 incl. A certified check pa able to 
the order of the Treasurer for 2% of the bonds offered is required. lity 
to be approved by Squire, Sanders & Dempsey of Cleveland. 


PAYNE COUNTY SCHGOL DISTRICT NO. 44 (P. O. Cushing), 
Okla.—ADDITIONAL DETAILS.—The $30,000 school bonds that was 
purchased by Calvert & Canfield of Oklahoma City.—V. 127, 2: 991— 
were awarded as follows: $20,000 as 5% bonds and $10,000 as 4%% bonds. 
They mature in 1938. 


PEABODY, Essex County, Mass.—BOND OFFERING.—Elmer J. 
Foley, City Treasurer, will receive sealed bids until 10 a. m. Oct. 10, for 
the papemase of the following issues of coupon 444% bonds aggregating 


$25,000: 
$15,000 sewer bonds. Due $1,000, Oct. 1 1929 to 1943 incl. 
10,000 water bonds. Due $1,000, Oct. 1 1929 to 1938 incl. 


Dated Oct. 1 1928. Prin. and int. payable at the First National penx. 
Begee. Legality to be approved by Storey, Thorndike, Palmer & Dodge 
of Boston. 


Financial Statement, Oct. 1 1928. 





Valuation for year 1927, less abatements________.._------ $22 980,461.00 
Debt limit 24% of average valuation______._.---------- 559,248.92 
Total gross debt (not including these issues)_.___...----.-- 1,140,500.00 
Exempted debt— 

os eae lenin $154,000.00 

ON i nnn gomn ea eene ,000. 

School and sewer bonds.........--.------- 465,000.00 

Tuberculosis hospital. _..1......-.-----.-- ,000. 

IEE INS Gk hii wie cen wns owscseb 13,500.00 726,500.00 

RR ors Se. ce tude wnbiwe we» ane $414,000.00 

NE eas $145,248.92 

Population (1920), 19,552. 

PENINSULA DRAINAGE DISTRICT NO. (P. O. Portland), 


Multnomah County, Ore.—BOND Mg Selene gt mS bids 
ceived by B. C. Darnall, Clerk of the Board of yt iden until 10 a. m. 
on Oct. 29, for the purchase of a $25,000 issue of drainage bonds. 


PHENIX CITY, Lee County, Ala.—BOND SALE.—A $67 ,000 issue of 
5% paving bonds has been purchased at a price of 97.182 by Walter, Woody 
eimerdinger of Cincinnati. 


will be re- 


PIGEON ROOST CREEK DRAINAGE DISTRICT 
Serings) Tate and De Soto anata, iss.— 
OFFE b —Bealed bids ‘were received until Oct. 5 by Smith & 
attorneys for the ya @ purchase of an $87,000 issue of 5% drain- 
age bonds. Dated Sept. P1928. ue from Mar. 1 1934 to 1958 incl. 


(P. O. siatiy 
BONDS 





PIKE COUNTY O. Petersbu I oa fs OF FERING.— 
ya ye a 


Oct. 23 for mx hopetiens plage 8 $53.7 735. at ent pante me. 
of an eo ‘em 
turing seriall. y from 19 1929 to 1948 incl.; $4 improvement the rate of 


44%. 
PIKE TOWNSHIP SCHOOL DISTRICT (P. O. Muscati lowa.— 
BOND art on. $12,000 issue of school bonds has recendly been 


Geo. M. Bechtel & Co. of Davenport. 
PLEASANT TOWNSHIP RURAL SCHOOL Cg age 2B Freaklin 
County, Ohio.—BOND ELECTION.—On Nov. 6 th 
asked to (0 pass on $130,000 bond Ineue to be used for the construction and 
improvement of school buildings. Maximum maturity 24 years. 


wea CLINTON, Ottawa Coun Ohio.— BOND ie ge _ 
Williamsen, Village Glerk. will feceive sealed ‘bids 12 m., 
oes. 33, for the eating $64.00 following issues of 54% cweet ye eX 


ment bonds aggregat 
$42,000 s ment. Due 1 as follows: $5,000, 1930 to 
1 32 incl: $6 $6, "000, 1933; $5,000, 1934 to 1936 incl.; and $6, DOO. 
ge’ rtion, . Due Sept. fol 1 000, 
31; $1000, 2; $3,000," 1 1935: 31°000, Taek $2 OO 


1933; $1,000, 1934; $2 000: 1935; 
,000, a rial 2 ‘one 
Dated Sept. eS 


1928. Denoms. eit 00. A certified check payable to 
the order of the Villers T reasurer, for 5% of the eer offered is required. 
Legality approved by Squire, Sanders & Dempsey of Cleveland. 


POSEY Se irp ais (P. O. Mount Vernon), Ind.—BOND SALE.— 


The $16,000 4 road bonds offered on Sept. 29—V. 127, p. 1709——were 
awarded to the t National Bank of New Harmony, at a of 
$170, equal to 101.06, a basis of about 4.31%. Dated Oct. 10 1928 and 
mature 1,600, May 15, from 1930 to 1939 incl. Other bids were as fol- 

8: 

ho. Premium. 

F. Wild tavegiment WO viviiscedaws dcctatiataundecteensuee -00 
Sey OS Sid inn one neddededdcecedeasstedccue ees 27.00 
Breed, Elliott & aeioon os ai se re eps las diet ib orn nena dk midis ea 54.50 
Oe I I a ane ccduns Gianna 109.20 
Mount Vernon National Bank & Trust Co__.._.._.........-.--. 33.00 
PURE MAME GE AEE OO. oon canccdtbendddedackabeaceuuanen « 78.00 


POUGHKEEPSIE, Dutchess County, N. ¥.—BOND SALE.—The 
$99,000 series of 1928 refunding bonds offered on Oct. 1—V. 127, p. 1709— 
were awarded to Rutter & Co. of New York. as 4s, at 100.817, a basis 
of about 4,18%. The bonds are dated Oct. 1 1928 “and mature on Oct. 1, 
as follows: $4, ‘000, 1929 to 1952 incl.; and $3,000, 1953. 

ALE.—The 


PUTNAM COUNTY (P. O. Ottawa), Ohio.—BOND 
following issues of 5% improvement bonds aggregating $35, Py 34 offered 
on May 26—V. 126, p. 3168—were awarded to the Bank of verti Ottawa, 
at a premium 4 $91 00, equal to 102.54, a basis of about 4.4 
$26,115.73 C. E. Simon road improvement bonds. Due Nov. 1 “as follows: 

$2. 115, 75, 1929, and $3,000, 1931 to 1937, incl. 

9,873.61 J D Prowant road improvement bonds, Due Nov. 1 as 
follows: $873.61, 1929; $2,000, 1930 to 1932, incl., and $3,000, 


1933. 
Dated May 1 1928. 
RHEA COUNTY (P. O. D ageem). Tenn.—BOND SALE.—The $ 


000 issue of 5 Zo school bonds offered for sale on Sept. 29 (V. 127 pss 
was awarded to Caldwell & Co. of Nashville for a premium of $5,910, 1838) 


r TE ghee ny: Sesion, county, Utah.—BOND SALE.—The two issues 


of 44% % bo yk wae recently voted—vV. 127, Di 
Ta bee "been “Join ily purchased i ahs the Central Trust Co. and 
Edward L. B th of Salt ake City. The bonds are for water 


mains and fire wage ERO, 


RILEY COUNTY (P. O. Manhattan), Kan.—BOND SALE. 7G 
$59,700 issue of 4% road iaprovement bonds offered for sale on Oct. 
V. 127, p. 1709—was awarded to the First National Bank of itenbatean 
at a price of 98, a basis of about 4.40%. Dated Aug. 1 1928. Due on 
Jan. and July 1 from 1929 to 1939 incl. 


RIPLEY COUNTY (P. O. a ag > SALE.—The 


$9,600 4% % road bonds offered on Oct. 1— 1839—were award: 
to the Versailles ng ot 2 a Pg on gt =. ey equa to 100.96, a basis of 
abous 4. 30%. The bo 4 1928 ad mature $80 on May 
am cen 1S, trom 1929 to 1938 ted Bern following bids were also 
ceiv 
Premium. 
Batesville | DI. TIAGO. 4. i. ims pte nh Kehoe heemmue did 92.00 
MO dass hl saeesiis Bhacheliv tin alse is saab end eds sacar tanh denier EM lib bo SiR ET 37.77 
a. asthe didi iehow nha bambmlnie aem 23.00 
Ce i ns nl tin with bo mca ndaw wasn aad iawe aia 12.00 
Dee ND TOON a. oi os Sess om bes Winn dn eae ckd ckeeneee 9.60 


RIVER PARK DISTRICT, Cook County, Ill.—BOND Sate 
Ames, Emerich & Co. of Chicago were awarded on a 15, at it per oo 
fom of $523,000 4% end 4% park improvement bonds.$323,000 416% 
bonds ted January 1, 192 s. and maturing serially on January 1 
1939 to 1948 inclusive; and $200,000 434 bonds dated August 1 1928 and 
maturing serially on August 1, ‘from 1939 to 1948 inclusive. | Principal 
and interest payable in Chicag %Z bonds were offered pri 
yield 4.30% and the 4%s priosd to yield 4. 5% All maturities. 


Financial Statement (as Officially Reported). 
Aantal Cele, DEE iirk nn Kec wn ddbntsennotsececdincine $51,233,810 
Total bonded debt, including this issue..........--.-.-------- 1,182,500 
Population, (1928 estimate,) 65,000. 


yoy y COUNTY (P. O. Lumberton), N. C.—BOND SALE.— 
The $50,000 issue of coupon school funding bonds offered for sale on Oct. 
i—V. 127, ,P- ee awarded to Arthur es oy & Co. of Cincinnati 
as 434% bo for a premium of $55, equal to 100.11, a basis of about 
4. 73%. Betas’ Oct. 11928. Due from Oct. 1 1930 to 1943, incl. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The $1,195 p00 
notes offered on Sct. 3 , consisting of $175.000 local improvement, '$25 000 
municipal land Pa, $625,000 school construction, $325, 000 transit 
gf $35 000 ce al aviation field and $10,000 Winton Road sub- 

notes (V. 127, 839), were awarded to Salomon Bros. & Hutzler 
of. ew York, ona unt nea of 5.19% plus a premium of $7.00. The 
issues are dated Oct. 8 1928 and mature on Dec. 8 1928. Payable at the 
Central Union Trust Co., New York. 8S. N. Bond & “ Dg the only 
other bidders, offering to ‘discount the notes on a 5.80% b 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The $15,000 
issue of 4 ey % sewer and water construction bonds offered on October 2— 
V. 127, p. 1840—were awarded to the Sinking Fund, at a price of poe 
The Cosas are dated July 1 1928 and mature $3, 000, 929 
to 1933 inclusive. 


SAINT ANSGAR INDEPENDENT SCHOO Oe (P. O. 


from July 1 


Saint Ansgar), Mitchell County, lowa.—BO 75, 
ve 5 of 4% semi-annual school bonds has been awarded at par to a local 
ank 
ST. LOUIS 


Mo.—BONDS NOT SOLD.—The $10,000,000 issue of 4% 
coupon or registered public a wel and improvement bonds offered for 
sale on Sept. 28—-V. 127, p. 1709—-was not sold, as no bids were received 
for the bonds. Dated Oct. 1 1928. Due from Oct. 1 1933 to 1948 incl. 


SALEM, Columbiana County, Ohio.—NOTE SALE.—The $150,000 
omg dis 1 plant notes ve oe on Apr. 27—V. 126, p. 2696—were awarded 
Slayton & Co. of Toledo, at a premium of $300, equal to 100.20. 
Tne notes are dated Apr. 1 1928. 


SANDERSVILLE SCHOOL DISTRICT (P. O. Sendorevilie), 3 Jones 
County, Miss.—BOND SALE .—A $50,000 issue of school bonds has been 
purchased recently by an unknown inv ‘estor. 


SANDUSKY, Bete © Con nty, Ohio.—BOND OFFERING.—C. F. Brein- 
ing, City Treasur ve sealed bids until 1 p. m. Oct. 29 for the 
pereeees of an eee. of $139, 500 5% s street improvemen 

nds. Dated Oct. 1 1928. ‘Deno. D 


assessment 
$1,000 one bond for R 
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B, 3081 to 1 incl.; and 000, 

yable >. the ity ‘Treasurer’ office: | cou 
is required. 

SANTA BARBARA, fae so peace gees my ay ging OF- 

Taggart, Clty Cle OT oe Py # Gee 4,59 8. B. 

FL geo gl the xcena BIO issue ,000 fire bonds 


SAV Medina County, Ohio.—BOND OFFERING.—Ral 
Clerk, will receive sealed bids until October 13 for 

yt of 5% be, bonds: 

14,700 Milton 8t. s 


tes exponmmates 

as follows: Si. 500, 1930 to by A 

3.560 Main St. special assessmen Due October 1, 

as follows: $400, 1930 to 1937 1 eave: « an roy 

August 1, 1928 Principal and interest payable at the office of the Vill 

Treasurer. A certified check payable to the order of the Village Cler 
for 2% of the | bonds offered is required. 


SENECA FALLS, Seneca County, N. Y.—BOND OFF FRING — — 
John C. Humphrey, Village C Clerk, will Teceive sealed bids until 7.30 

Oct. 8, for the er of an issue of $23,000 bonds—rate o int. 

The bonds are dated Oct. 19 - .Denom. $1,000. 

Due T. as follows: $3,000, 1929 to 1935 incl.; and $2,000, 1936. A 

certified check payable to the order of the Village for $500 is required. 


SEYMOUR INDEPEN scoot DISTRICT (P. . Seymour), 
Baylor County, Tex.— ALE.—A $25,000 _— of 4%% school 
bonds has been purchased aay! ca am the State of Texas 

SHEFFIELD, Colbert County, Ala.—BOND SALE. —The $110.000 
issue of 6% coupon public improvement bonds offered gh - an July 17 

—V. 127, p. 142—was awarded to Ward, Sterne & Co. mingham. 
. $1,000. Dated Aug. 1 1928. Due from Aug. 1 isto ao Tose incl. 
. and int. Si & A. 1) payable in gold at the Hanover National ‘Bank 


in in New York City. 
Financial Statement. 


Actual value of all taxable property, estimated. ..........--- $12 
Assessed valuation for taxation (1927).............--------. 





Total bended debt —— ee Ses eee 1,279,000 
Less: Public Improvement bonds (payable primarily 
Se I os whee d dannanccocessnucman $789,000 
DT nh. +t van bb dhebbenddotvaesdntid hee 88 ,639 877 ,639 
Sab DE PP bib ntnkbandidmonccccesncspene ipivlistanpintbus $401,361 


Population, 1920 census, 6,682. 


SAN BERNARDINO HIGH SCHOOL DISTRICT (P. O. San Ber- 
mardino), Calif.—BOND SALE.—The $10,000 issue of 5% cou = school 
bonds offered for sale on Sept. aay 124 « LR, hae ptt award eller, 


Bruce & Co. of San Francisco, for a $696 7 ual to 106.96. a basis 
of about 4.47%. Duein 1947 and. 1948. Prone ‘Other idders and their bids 


were as follows: 


Bidder— Premium, 
SR Ta ob aicdapunbibhiabévicdnawhascnahamtinsmitihda= $680.00 
TE PUN as da phcaar to ales me teseh op Wo nits Wh wee ht eights er pot. ed wean eae ak gp See ie 637 .00 
Re a ade cae asamp acne dna aaa maisd oo che 629.00 
Willian i I TU ss as chs ie ile eh oe eto de te de pp Sp abi A. dw a A oc 611.00 
United States ‘National es Et BAe > pxdbdtiibechsuphindaniadose 351.00 


SHELBY, Cleveland County, N. C.—NOTE SALE.—The Commercial! 
pele be Bank of Hi igh iy focaney purchased $100,000 6% anticipation 
notes di by follows: $70,000 sewer on and septic ta and 
$30,000 pA. ge Be and improvement notes 


in oeeman. nem Comer, Ind.—BOND OFFERING ony 


©. Hale, City Treasurer, will sealed bids until 7.30 p. m. Oct. 
, Ay geshens ot $216 000 4%, % city a coe building bonds Dated 


July 11928. Due as follows: ay i 9: $3000. Jan. and July 1 

Vat 2 IESS ind; ; and $2 RRS 94 a int. papeie 26 | at me 
Savings Co e y approv 

emeee, Hornbrook & Smith of Tdi poe are the eam coca 


on Sept. 4, no bids were received ae ae >. 


SHELBYVILLE SCHOOL DISTRICT rt Shelbyville) Ba ag 
County, Texas.—BOND SALE:>—A $ e of school ds has 
been purchased by J. C. Bradford & rn 23,000 anve at-a price of it 101.915. 


See woo. Renville County, N. Dak.—BOND orrnet NG.— 
Sealed bids wil 1 be received until 6 p.m. on Oct. 20 by J. I. ulding, City 
Auditor, for the purchase of a $5, issue of 6% annual e bonds. 
(P. O. Somden). 


SOUTH oy pans ~3 8 Sa rim DISTRICT 

Comey. N. J.— E.—The $2,000,000 44% 
registered Marine 4% a bonds offered on Oct. 4—V D. 
were awarded to a syndicate composed of Harris, Forbes & Co., the National 
os 0s Bankers Trust Co., and the Guaranty Co. of New York, at 
100.079, a basis of about 4. 49%. The bonds are dated Oct. 1 1928 and 
bie Ly $50,000, on Oct. 1, from 1934 to 1973 inclusive. 


SOUTH ty ty ea *- Cumberland County, Me.—BOND SALE.— 
£.H. Rollins & Sons of Boston, were awarded on Sept. 28, = issue of $35,- 
000 school bonds bearing interest at the rate of 4%% at 104.55, a basis 
rr’ spect, 4.25%. The bonds are dated Oct. 1 and mature $7 000, 1954 to 


Camden 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Edith G. oa, Clerk of County Commissioners, will receive sealed bids 
until 10 a. October 19, for the — of the following bond issues 
aggregating $276, _ bearing 44% 
$183, road bonds. Due Se ~ ero 1, as follows: $21,000, 1930 to 1932 
meeve: and $20, 1933 to 1938 inclusive 
52,000 road bonds. Due September 1, as follows: $6, 000, 1930 to 1936 

inclusive; and $5,000, P1937 ak 1938. 
41,000 road bonds. ue September 1. as follows: $5,000, 1930 to 1934 
inclusive; yo $4,000, 1935 ¢? 4938 incl eeere. 
Dated September 1, 1928 Penom. 1,000 al and Interest payable 
at the County Treasury of chock of to 3000 for each issue payable 
to the order of the Board of < cou Commissioners, required. 


SUGAR aAND Se bys per 4 (P. O. Saulte Ste. Marie), Chippewa 
County, Ill.—Bo LE.—The $10,000 road bonds offered on June 
14—V. 126, p. 7631 cere awarded to the Central Savings Bank of Sault 
Ste. Marie, as 5s. e bonds are dated July 1 1928 and mature $1,000, 
July 1, from 1930 to 1939 inclusive. 


SYLVANIA, Lucas County, Ohio.—BOND OFFERING.—Sealed bids 
will ne received by the Village re until 12 m. October 10, for the So 
chase of an issue of $8,500 5 Village's po ortion improvement bo 
Dated | October 1, 1928 Due ay on Octobe r 1, from 1930 to 1938. > 


SYRACUSE, Onondaga County, N. Y.—BOND OFFERING.— Ww. 
Osborn, City Comptroller, will receive sealed bids until 1 p. m. Ont. 16 
for the “gt of the following coupon or registered bond issues, aggre- 
gating 380, ET ae of int. not to exceed 5% and to be stated in a 


ry “st Yo 
$850,000 local impt” bonds. Due $85,000 Nov. 15 1929 to 1938 incl. 
650, Oop pocied reimpt. bonds. Due $65,000 Nov. 15 1929 to 1938 incl. 
320,000 water bonds. Due $8,000 Nov. 15 1929 to 1968 ne. 
240,000 school bonds. Due $12,000 on. 15 1929 to 1948 i 
220,000 municipal impt. bonds. Due $11,000 Nov. 15 1929 :7y 1948 incl. 
0,000 sewer bonds. Due $7,000 Nov. 15 1929 to 1938 incl. 
}. 000 local impt. bonds. Due $6,000 Nov. 15 1929 to 1933 incl. 

Dated Nov. 15 1928. Prin. and int. payable in gold at the Equitable 
Trust Co., New York. A certified check, payable to the order of the 
above-mentioned official, for 2% of the bid is required. Legality to be 
approved by Caldwell & Raymond of New York. 

Financial Statement. 
Assessed valuation taxable property 
Actual valuation taxaole property (estimated) 


valuation real pr ° ONS ov atpayeransrupariae 304" Bt boda 
ONL SG SIE LALIT ‘ 
Assessed valuation special Panchises © 2 pigs Pe bas Seapine *: 9,613,980.00 
-Bonded debt, including above issues___......_._-.-___-_-— 30,938 994.91 
‘Water bonds, included in above (exempt debt)___.....--_- 93 125.00 
Local improvement bonds, included in above (exempt debt) 3 “B50 a Hei 





ae 
— 


TACOMA, Pierce County, Wash.—BOND SALE.—The two issues < 
n bonds 5,000, offered for sale on Oct. re 127, 


Tai waged B. Leach & Co. whe ~_ -a--f- $130,006 
at a of 101.92 2 baste of about 434%" "Th are: $150 
Puy: lup River B bonds and $75,000 Lincoin Ave., Bridge bonds. 
Dated when issued. serially in from 2 to 30 years. 


TENNESSEE, State of (P. O. Nashville).— NOTE SALE. + $4,000,- 
000 issue of 5 He, noes has base Jcinsly purchased, 06, TS. by the 
First National Bank and Salomon Bros. & Hutzler, both of New York ro 4 
| and the SE National Bank of Nashville. Dated Oct. it . 
ue on Oct. 929. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
followi two issues of 5% bonds were by the State Comptroller 
15 e week ended } Bing 

—_ ——. bey g A. Consolidated School District No. 27 bonds. 
ue in 

2,250 pnt re A County ah —— School District No. 11 bonds. Due 
ally. 


TEXAS COUNTY SCHOOL poereecy No. 9 (P. O. Optima), Okla.— 


BOND OFFERING.—Sealed bids ved until 4 p. m. on Oct. 
by Harry B. Heath, District Clerk, for the urchase of a 12,0 000 issue of 
school bonds. Due $700 from 1932 to ag , and 1948. A 


certified check for 2% of the bid is required 


THREE RIVERS gr DISTRICT (P. Three fess) Live 
Sek Bem! Tex.—BOND SALE.—A $50, 000 isso of 4 434% 

urchased > oy the State school Board at a price of 101.25, a basis of 
~ Ang 4.65%. ue from 1929 to 1968. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.— Earle L. 
Peters, Director of Finance, will receive sealed bids until 12 m. Oct. 9, for 
the purchase of the following issues of coupon or Feguateret ed bonds aggregat- 
ing $1,090, OOP So Beat Sterans ob the rate & £745 
$500,000 grade crossing bo Dated Sept. 1928. Due Sept. 1, 
follows: $16,000, 1930 to 1939 incl.; — $17,000, 1940 to 959 ay 
175,000 water works bonds. Dated Sept. 1 1928. Due $7,000, Sept. 1 
1930 to 1954 incl. 
100,000 prc hy— ee Dated Oct. 11928. Due $4,000, Oct. 1 1930 
54 inc 
80,000 bridge bonds. Dated Sept. 1928. Due Sept. 1, as follows: 
$6,000, 1930 to 1934 inel.; a $5,000, 1935 to 1944 incl. 
90, ,000 fire station — Dated Sept. 1 1928. Due $6,000, Sept. 1 


50,000 motor fire apparatus bonds. Dated Sept. 1 1928. Due $5,000, 
Sept. 1 1930 to 1939 incl. 


45,000 bridge repair bonds. Dated Sept. 11928. Due $9,000, Sept. 1, 
1930 to 1934 incl. 
25,000 park boulevard bonds. Dated Sept. Lj Due Sept. 1, 
and $2,000, 1935 to 


ollews: $3,000, yen to 1934 incl.; O39 incl. 
25,000 street name Dated Sept. 1 1928. ' Due $5,000 Sept. 
1 1930 to ie. Foe ow 
Denoms. $1, Prin. and int. payable at the Chemical National Bank, 
New York City. ‘A certified check payable to the order of the Commission 
of Treasury, for 2% of the bonds offered is required. Legality to be ap- 
proved by Squire, Sanders & Dempsey of Cleveland. 


Statistics of the City of Toledo. 


Actual value of pees CR ins cb ccidiic on nininowesis $730,654 ,062.50 
Assessed value for taxation (1927)_.......-------------- 584,523 ,250.00 
Total bonded debt (now outstanding) _...........-----.- 29 024,866.30 
Water bonds included above_.-............------------- 1,790,000.00 
Electric light bonds included above__-.....-..----------- None 
apenas assessment bonds included above__....-------.--- 2,391 566.60 
8 g fund (except for water, light and spec. assess. bds.} 6,271,320.15 
ee Re ARG aes RE peg RENE o— 
Bonds authorized (not to be sold at this time 


©) _ 
Population (1920 census), 243,164; July 1 1928 (estimated), 313, 20 


TRANSYLVANIA COUNTY (P. O. Brevard), N. C.—BOND SALE.— 
A $56,000 issue of 5% road and bridge bonds has been purchased by the 
First Citizens Corp. of Columbus. Denom. $1,000. Dated June 15 To28. 
Due from June 15 1931 to 1943, incl. Interest payable J. & D. 15. 
TRUMBULL COUNTY (P. O. Wegven), Ohio.—BOND OFFERING.— 
David H. Thomas, Ne” a ee ve 
sealed bids until 1 P. . October fe. for ti 
road improvement bonds: Dated Octo 
April and $8,000, Oct. 1, 1929: 000” April 8 
October 1, 1931 to 1938, Leal Principal bes Lay oar at the 
= of the Count r. A certified check payable order of 
the Treasurer, for 31, 000 is required. 
TROY, Lincoln County, Mo.—BOND SALE.—The $45,000 issue of 
4%% sanitary sewer system bonds offered for — on July 18—V. 127, 
. 449—was awarded to the Commerce Co. of Kansas City. Denom. 
1,000. Dated Aug. 1 1928. Due from Aug. 1 1930 to 1948. Prin. 
t. (F. & A.) pa ae - te First National Bank of St. Louis. The 
$35,090 issue of 4 1 building bonds also offered on Jul nna 
. 127, p. 449—was pe owerded to - Commerce Co. of 
a: enom. $1,000. Dated Aug. 1 1928. Due from Aug. 1 1931 te 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING.— 
David H. Thomas, ae ay Board of County Commissioners, will receive 
sealed ee until 1 », m. . 15 for the purchase of $30, 0.100 4% 6,7 — 
bonds. Dated Oct. 1928 Denom. $1, $100 
as follows: $2 100, “April and $2 poo Oct. 1 1929: $2, A 
1930 to 1933 inc 1, n ‘and Oe 11934 to 1938 incl. 
and int. at. mA ro office ¥, the County Treasurer. A certified check 
payable to the order of the Sprenourer, for $1,000 is required. Purch 
to pay for legal opinion. 


Terr. COUNTY (P. O. Warren), Ohio.— BOND OFFERING.— 
Davi Thomas, Nagy Board of County Co oners, will 

cette bids until 1 p. m. Oct. 8, for the parciogs of an issue of $92,600 43% % 
road bonds. The bonds are dated Oct. 1928 and mature * follows: 
$5,600, April and Wire 000, Oct. 1 1929; $5, 100. Apri! and Oct. 1 1930 to 
1934, incl.; and $4,000 April and Oct. 1 1935 to 1938, incl. Prin. and 
int. payable at the office of the County Treasurer. A certified check pay- 
able to the order of the Treasurer for $1,000, is required. 


TULSA, Tulsa County, Okla.—BOND OFFERING.—Sealed bids wiil 
be received until 7.30 p. m. on Oct. 15, by W. H. Hendee, Clerk of the 


Board of Eduastion. oe 1,750,000 series 1928 school bonds. Int. rate is 
not to a id for less than par can be accepted. one. 
i 1928 and due on Nov. 1, as follows: $80,000 from 


$1,000. 

1933 to 1932. ined. ‘and $150,000 in 1953. Prin. and semi-annual int. 
ayable at fhe Chase National onae in New York City. Authority: 
ection 26, 10. Constitution, and Art. 6, Chap. 219, Session Laws of 
1913. Board a of Education will print bonds. Legal opinion of peter dP 
Thorndike, Palmer & Dodge of Boston will be furnis ed. A certifi 
check for 2% of the bid is required. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.— BOND 
SALE.—The Mee? 000 5% hospital wee ement bonds offered on October 
3.—V. 127, 1560— were awarded to Otis & Co. of Cleveland, as 4s, 
at a AR. at 2g of $646 a? sane to 100.33 a basis of about 4. 957% - The 
bonds are dated Moca 1, 1928 and mature as follows: $6,000, March and 
$7,000, September 1, 1929 to 1943 inclusive. 


TUSCARAWAS TOWNSHIP RURAL SCHOOL DISTRICT, Stark 
County, io.— BOND ELECTION .—At the general elections to "be held 
on Nov. 6, the qualified voters will pass on a bond issue of $28,000. The 

nrocegis of the issue will be ben re: for the purchase of acquiring a site 
and er wed a new school b —— angen. Maturity not to exceed 24 
years. tong 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND %0FFERING.— 
N. R. Leavitt, County Treasurer, will receive sealed bids until 12 m. Oct. 
15 for the purchase of an issue of ox 100, - E425 or 4%% coupon or 

- 151928. Denom, 
1929 to to 1940 incl.: $90,000, 1941 
. and int. payable in 


registered road, gs and hospital bonds 
$1,000. Due Oct. 15, as follows: $80, 000, 
to 1946 incel.; ome $100, 000, 1947 to 1952 incl. 
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Comsrel Hameo Trust Co Elizabeth. © more bonds to be 
will produce a premium of $1 ‘000 over $3,100,000. Lh a 
to be approved by Reed, Hoyt & Washburn of New York. 


— coupon or registered 
16,000 otfered on tv. 127, p. 151 1560—were awarded to 


as 
bonds as 5s at a premium of $630.80, ange 109.78; 
a of about 4.83%. Due June e). een it 
1 incl.; $10,000, 1 ;.and $11,000 » BOS to 1 
improvement bonds as ata 

fO}.02. a basis of about 4 

938 
Dated June 1 1928. 


VALLEY COUNTY ye ts Peer Rice NO. 1 

Mont.—MATURITY.—The $35,000 issue of 5% coupon school 
that was awarded at par on an "25 to ee State of Montana—V. 127, D. 
1840—is due in 1948 and — —_ in 1 The only other bidder was 
& Mayer of Cincinna 1, aaillieg « seemed of $288 for 54% % 


VALLEY COUNTY SCHOOL DISTRICT NO. 2 (P. O. rreeay 
nt.—BONDS NOT SOLD.—The $30,000 issue of not to exceed 6 
ool bonds offered on Sept. 29—V 127, 1419—was not sold as the 

sale was called off on account of oameal ad division. 

VALPARAISO, Porter a ty, Ind.—BOND SALE.—The $25,000 

5% a gy i pernees bends on Sent. Stan 127, p. Le 


5s at 
4.79%. 080 to 


P.O. Gl 
cou ol “bonds 


a7 eae a@ premium 
365. eaual to 1 5.46, poe pens. D Du 
$I: f 0 105 46, ,basis of about 0% Datel Gee 1 1928. +4 
VAL VERDE SCHOOL DISTRICT P. o. 1 Riverside), Riverside 
County, Calif.—BOND OFFERING.—S ids will be received until 


16 a. m. on 15 by T. C. Jameson, Ohara of the Board of Super- 
visors, for the purchase of a $28,000 issue of 5 % school bonds. Denom. 
$1, 006. Dated Oct. 151928. Due $1,000, 1930 to 1939 incl. and $2,000, 
1940 to 1948 incl. Prin. and semi-annual int. payable at the County 

Treasurer's office. No bid for less than par acceptable. A certified check 
for ky gh og of the bonds, payable to the Clerk of tue Board, must accom- 


_VANDERBURG COUNTY (P. O. Evansville), Ind yO SALE .— 
gne Se. 000 4%% road Ronde offered on October 2.—V. 127, 1710— 
awarded to the J. Wild Investment Co. of Indieneiati. at a 
peemiarh of of $100. 00 0 eduial to 100.45 a basis of about 4.41%. The ponds 
182 dated Octo 28 and mature $1,100, on May and November 15, 
929 to 1938 o AF, 


VIRGINIA BEACH, Princess Anne County, Va.—ADDITIONAL 
INFORMATION .—The $20,000 issue of 536% water bonds that was pur- 
Chased on Sept. 24 by Mottu & Co. of Norfolk—V 1840—-was 
Senraed to them at a price of 100.625, a basis ee OR Tabane Due in 


er bids received were as follows: Investment Corporation of Norfolk 
for $20,000 of water bonds, 10044; Magnusand Co.,of Cincinnatifor $25,000 
water and i Ghectameet, bonds, Pen and accrued interest; Bohmer, Reinhart 
and Co., ses SO on gm for $25,000 of water and improvement bonds, 99 


bette McLennan: Count por 000 asotfered for Sale Oot ov five issues 
mi 000 as ‘ered —V 
1560—were jo intly awarded to aa, Saath ke Oo. of bi Lowke tad 


Kauffman, 8 & Co. Louis, and 
Taylor, Ewart & , for a premium of 120, eked to 100.78, 


SisS OE Gdeel ice cenmes jesues are di “ye 000, 1938 1948; $6,000, 
i ue 
958 and $8,000, 1959 to 1968, al = ig 

bonds. Due $3, 000, 19gs ‘ 1963 and $4,000, 


rt bonds. Due $3,000, 1954 to 1963 and $4,000, 1964 to 
1 , all incl. 


30,000 1968. ai bonds. Due $1,000, 1949 to 1958 and $2,000, 1959 to 
bonds. Due $1,000 from 1949 to 1958 and $2,000, 1959 


30,000 b: 
som, $1 "pated Oct, 11928. Prin. and in A. & O. 
i 3 a _ " an t. ble 
y UTE SE ay 
y a group com te) e t a gs 
e Piet Te Trust & ee ponk. both of Chicago, and the Nat 
¥ Co. of New York, offering 1 oe 


WARREN en DISTRICT, Warren County, 
OFFERING.—W. a. lark, Secretary Board of Directors, will receive 
bi (to be spetes | at 7 oof 8. m.) on Oct. 8 for the purchase 
1 $196. ‘! 44% ashel bonds ct. 15 1928. Denom, $1,000. 
15 as follows: $5, 000, 1998 to 1943 incl., and $8,000, 1944 to 
. A certified check, payable to the order of the district, for 

,000 is required. 


Ww. COUNTY (P. O. ihe Dalles), Ore 
Sealed will be received by W. 
on Nov. 15 for = perches ofa 


Pa.—BOND 


-—BOND OFFERING.— 
L. Crichton , County Clerk, until 10 a. m. 


$50,000 issue of road bonds. Int. rate is 

FTES ue Sm) Mean Tess Teo ia Re oat 
oO 

state whether they will print the bo ” “a 


mds. A certified check f 
par of the bid, payable to the County Clerk. is required. edie ans 
th 


road bonds authorized was ,000. oe ee, amount 


5% bon So beade retirable 


serial 5%, be pores: 














a@ part of The 


Maupin, Ore., said bridge Dalles-California 
system. | These bonds can only used for road purposes as above 


FERetNGTon COUNTY - oO 
‘ ‘tec |; a Maristte Ohio.—BONDS OF- 


Commissioners 
95,265.71 71 5% road 


WAYNE COUNTY O. Gol side N, C.— 
two issues of coupon bets gobore Siouns ke ea Gk Oct. 1 
—v. ne © sD - 1561—-were a 


wasted to Wt 8. file Oo. of Cincinnati as 
a 0 eis 92, equal ° 
Rap moo ah x to 100.249 2 RA ARS 
incl. 


3173. 000s school building bonds. Due from Oct. 1 1931 to 1955, incl 

104;000 school 1 funding bonds. Due from Oct. 1 1930 to 1942, 

WELLS COUNTY  (P. 9. Blufft I — — 
Sealed bids will be received by Rov Er Rewran Oommen ‘OFFERING — 

.30 p. m. Oct. 25, for een Pp ase of an issue of revi 000 County Detention 
gs bonds to bear interest at the rate of 44% and mature in from 1 to 
oWETHERSFIELD, Hartford County ‘on Sept, 28—V. 127, p. i710 

nm 00 nds offered on Sept 1 

were ‘Doasaed en the Travelers Insurance Co of Hartford, at pNy 


bonds are dated Oct. 1 1928 and mature $15, Oct. 
The f following bids were also ane 000, 1 1929 to 1948 incl. 





Rate Bid. 
Estabrook & Oo. and Pateam & 00. ii iiss WEA aks dé had 5 
Conning & Co. and R. L. b. Day & Oo... 2-2 ndsannen<ssseccese~ 99.5 
Mb ae nga’ “COUNTY ( (P. O. Decorah), hoe Penis OF- 
FERED .—Bids were received until 2 p. m. on Oct. 5 by Seim, County 
for the purchase of an issue of $150,000 road bonds. 
Denom. $1,000. ated Oct. 1 1928. Due $15,000 m May 1 1934 to 
1943 incl. Optional after May 1 1933. Blank bonds to be furnished by 
o urchaser. County will furnish legal approval of pL A. Bi & Gutler 


hicago. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE,.— 
The $101,464.66 issue ad 434 coupon road impt. bonds offered for sale 
on Sept. 24—V. 127 1711—was awarded at par to the State School 
Fund Commission. Dated July 11928. Due froun. July 1 1929 to 1943 incl. 


Ion AMERICA TOWNSHIP (P. O. Hume), Edgar County, IIl. 
—MATURITY.—tThe $77,000 3 % ag impt. bonds awarded to “a ons 
Worley & Co. of Chicago—V. 127. 1841—mature as eee: $55,000 

bonds due on June 1, $1,000, 1933 io. 1935 incl.; $7,000, 1936; $8,000, 1937 
and 1938; $9,000, 1939, and $10,000, 1940 and Heat: 22,000 bonds due 
June 1, $1,000, 1933 to'1941 incl.’, and $13,000, 


XENIA, Greene County, Ohio.— BOND OFFERING.—T. H. 
City Auditor will receive sealed bids until 12 m. oo. 19. for the purchase so ot 
an issue of $2, ono Go 4 water works extens bonds. Dated Sept. 
1928. Denom. Due $500 Sept. 4 1030 ‘to 1933 incl. A cert 
check payable to oy order of the City Treasurer, for 2% of the bonds of- 
fered is required. 





CANADA, its Provinces and Municipalities. 


BRIDGEBURG, Ont.—BOND SALE.—The $77,432 15-year 
0-year high debentures bearing interest at the rate of 54% and the 25-000 000 
Raga — school debentures bearing interest at the rate of 5% were 
awarded to Harris, MacKeen & Co. of Torento, at a price of 


aad COLUMBIA (Province of).—BOND SALE CONPTESEED. — 

The unofficial report which a<ppeeres in.—V. 127, p. 1841—relative to the 
rivate sale of $6,000,000 bonds to a syndicate com of the Canadian 
ank of Commerce, the Dominion Securities Corp, Wood, Gundy & ne or 

and A. E. Ames & Co., all of Canada, and Dillon, Read & Co. New 

york. ane confirmed, according te the Montreal “‘Gazette” or Sor 

w tony 

My, w. =: ey Minister of Finance, Saturday confirmed the sale 

f $6,000,000 t + Bt tng oh four and one half per cent. Province of 
British Columbia de d tures to yield 4.92 per-cent. Thesale was made by 

rivate transaction to a Can: n syndicate with United States financial 

ouses also interested. 

Mr. Sheily stated, however, the financial / of the Government 
would be to sell bonds by public tender. e recent sale by private 
transaction, he said, was made after the Finance Department had thoro 
canvassed the situation and obtained the best financiai advice, incl 
that of the banks of the Province. = 

‘This action saved the Province from paying an extremely high rate 
of interest,’’ Mr. Shelly said, eee less favorable terms received by 
Eastern Provinces in recent sales 


EAST WHITBY TOWNSHIP (P, De ee Ont.—BOND 
OFFERING. een E ids will be nd by P. G. Purves, Townshi 
Clerk, until 4 a ee 12, for the purchase of two issues of school bn 

gregating $ 0, 000 to bear interest at the rate of 444% and mature in 
30 annual Iments. These are the bonds offered unsuccessfully, on 
Sept. 4—V. 127, p. 1149. a) 

GRAND MERE, Que.—BOND SALE.—The $50,000 issue of 5% semi- 
— improvement bonds offered on Oct. 1—V. 127, p. 1841—were 

warded to Rene L. Lerclec, Inc. of Montreal, at 99.161. The bonds ane 
dated Sept. 1 1928 and mature serially in 30 years. 44 

MELFORD, Sask.—BONDS NOT SOLD.—The $65,000 water 4 
greeneton system bonds authorized to bear. nterest at the rate of either 
































le § to 15 $50,000. sold May 1 1925, 6% offered on Sept. 15—V. 127, p. 1419—were not sold as no tender 
bonds, retirable 5 to 15 years. ps mitted ed was scoepeed The bonds will be reoffered in the spring. 

sale of $50,000 road bonds are a part of the unsold bonds of the Kk 
inal 000 road bonds authorized at election of June 7 1921. WESTON, Ont.—BOND ELECTION.—An election will be held on 

These bonds issued for the purpose of co-operation with State away Jan. 1, to allow the rate-payers to pass on a $100,000 sewer debenture 
Commission on 50-50 basis for construction of State highway bridge at | by-law ‘according to the Sept. 28 issue of the “Monetary Times” of Toronto. 
FINANCIAL FINANCIAL NEW LOANS 
NOTICE. 


We Specialize in 
City of Philadelphia 
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MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


Notice is hereby given that sealed bids will be 
received until 10:00 o’clock a. m., on October 
17th, 1928, by the Board of County Commis- 
sioners of Dare County, North Carolina, at the 
Court House in the Town of Manteo, N. C., for 
the purchase of $38,500 School Funding Bonds, 
dated August ist, 1928, and maturing $2,000 
August Ist, 1930 to 1939, $5,000 August Ist, 
1940 to 1942 and $3,500 August ist, 1943, all 
inclusive, without option of prior payment, 
bearing interest at the rate of 6% per annum, 
payable semi-annually, both principal and interest 
payable at the First National Bank, in the City 





and State ef New York. 





—_— 


MINING ENGINEERS 


Bidders must present with their bids a cer- 
tified check upon an incorporated bank or trust 





sia 
Biddle & Henry 


1522 Locust Street 
Philadelphia 
Private Wire to New York 
Call Canal 8437 
= = 























H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL ANDMINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building 





compan Bg ny nye payable to the order 
of the for two per cent of the face value 
of the somie’ id for, to secure the County against 
any loss resulting from the failure of the bidder to 
comply with the terms of his bid. 


ons right is reserved by the Board of County 
missioners to reject any or all bids or 
Ra the bid deemed most advantageous to. the 


County. ‘ 
MELVIN &. DANIELS, Clerk, 


Board of County Commissioners, 
Manteo, North Carolina. 
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CALIFORNIA CHICAGO CHICAGO 


aa “ v *" wens sn see eeencaneeeee_—uo_ueeee 


Greenebaum Sons ~ 
Paul C. Dodge & Co., Inc. || Securities Copozation 














INVESTMENT SECURITIES pam wc egg 
120 SOUTH LA SALLE STREET First Mortgage 
CHICAGO Real Estate Securities 








Suitable Investments for Banks, Inetur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 


TRUST&SAVINGS BANK § ee OLDEST REAL ESTATE BOND HOUSE | 


Serves the Southern g FOUNDED 1855 
| half of California gy 
through branches in 


its principal cities. HARRIS, SMALL & Co. 


New York Office 
Paul K. Yost, Vice.Pres. 150 ConGrReEss Sr., W. 


62 Wall St—Suite 2003 i) = DETROIT 





és 

















Resources more than 
300 million dollars 
in investment securities of public 
service companies supplying 
electricity, gas and transporta- 


Joel Stockard & Co., Inc. tion in 23 states. Write for list. 





































































































Investment Securities UTILITY SECURITIES 
Maine Office - - Penobscot Bldg. COMPANY 
e DETROIT 230 So. La Salle St., CHICAGO 
E. A. Pierce & Co. ‘ | Pies gag nse 
11 WALL STREET, NEW YORK Kalamazoo Jackson Dearborn ‘ Louisville Indianapolis Minneapolis 
Members Detroit Stock Exchange 
Members 
N. Y. Stock Exch. Los Angeles Stock Exch. ee 
fi San Francisco Stock & Bond Exchange 
' and other leading Exchanges 
Private Wires to Branch Offices at pean 3 sremeommeae a H DACLARD, —™ cs 
Established 1909— Incorporated 
San F i Lo A 1 o,¢ 
ten Pommatoce geAnsctee ll/Charles A. Parcells & Co.||/ jn vestment Securities 
— — INVESTMENT SECURITIES ~ NEW YORK CHICAGO 
[reece - Bonds - Grain - Cotton|]| | PENOBSCOT BUILDING, DETROIT, MICH. -—4 
ee aera ge A. O. Slaughter & Co. 
PROFITABLE LIVINGSTONE, CROUSE & Co. ow vork Stop Exchange 
Chicago x! 
Li Qemutattve Pretrred Shares of the pe on CM 10 panies aaaaaiaeel 
e 
tion, par value $100 each, sold at par to 409 Griswold Street CHICAGO, ILL. 
net the investor 7%. DETROIT , 
Quarterly dividends of One and Three 
Qysrters_per_cent have been regularly 
out o since organization. 
E from California. ' 
CORPORATION RALEIGH, N. C, TRUSTS - ESTATES 
223 Pacific-Southwest Bldg. Southern 39 So. LaSaALLe St. CHICAGO | 
PASADENA, CALIFORNIA Industrial Securities es 














North Carolina’s Oldest 


Market for Strickly Investment House LACKNER, BUTZ & COMPANY 
Pacific Coast Securities chicane, Inquiries Solicited on Chicago 


‘'WM.R.STAATS CO. PRTEIOB Real Estate Bonds 


111 West Washington Street 























maabteed 887 Corian? at stemwatee __cHicaco 
SAN FRANCISCO PASADENA Established 1858 BUFFALO 
SAN DIEGO SUTRO & CO. ag Founded 1865. 
ialize “a i California San Francisco Stock Gnd Bond Exchange A. J. WRIGHT & co. 
Po ees pgposetion ettnaunes St. Okland Beak Building ee ee 


Private Wire Service ith and Broadway | Western New York and Canadian 


DRAKE, RILEY & THOMAS Mining Securities 





























Van Nuys Building Local Stocks and Bonds 
LOS ANGELES INDIANAPOLIe Bought and Sold on a Brokerage Basis Only 
Long Beach Pasadena Santa Barbara ae a BUFFALO, NEW YORK 
Thomas D. Sheerin & eiieai a 
CHAPMAN DE WOLFECO. f noma wl 
*¥ Stocks & Bonds ¥- egg aaa 
¢.- Le Sone Ie BONDS MARX & COMPANY 
*®A SAN FRANCISCO INDIANA MUNICIPAL BANKERS 
Information and Quotations on all . BONDS BIRMINGHAM, ALABAMA 
Pacific Coast Securities — 
Members: San Francisco Members: San Francisco Fletcher Savings & Trust Bldg. SOUTHERN MUNICIPAL AND _ | 
Stock Exchange Curb Exchange INDIANAPOLIS dss, CORPORATION BONDS 


se 
3 
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—GOTTON, GRAIN, SUGAR AND COFFEE MERCHANTS 4ND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cott 
New Orleans Cotton Exchange 
New Yor! uce Excha 


New York Coffee &S Schange I 
New York Cocoa oa & Swear Exzhe prteane: 


o Board of pohane 
Na tional Raw Silk Exchan Pane 
National Metal Exchange, 
ASSOCIATE sceaaeiins OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 

NEW YORK CITY NEW YORK CITY 

BOSTON DETROIT SAVANNAH PARIS 
CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock E 
Now York Gotten Bachanes 
New York juce Exchange 
ow Ye York Cocoa Exchange, In 
Shi ber Exchange of New York. Inc. 
rain Exchange 

Associate Members 

Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton tO 


and Bulkeley Li Wells i, formeriy aout Gatkaeee at 


Stephen M 
Chicago 


Philadelphia 
Washington 


Providence 

















James Talcott, Inc. 








W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 








Founded 1854 
225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 180 Madison Ave. 
Cor. 34th St. 





























General Offices, 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 








ee" 


Classified Department 











AN OPPORTUNITY! 


The business of a company 
manufacturing Pharmaceutical 
Products (established 25 years 
ago), due to lack of progressive- 
ness and the advanced age of 
Proprietor has been permitted 
to gradually dwindle away en- 
tirely and presents a real oppor- 
tunity for a young aggressive 
man with vision enough to mod- 
ernize containers, labels, adver- 
tising literature, ete. Over 30 
different preparations such as 
Tooth Paste, Stomach Altera- 
tive, Expectorant, Cold Cream, 
Corn Cure, Hair Tonic, Eye 
Wash, Ear Drops, Eczema 
Salve, etc., ete., many of which 
are used by eminent specialists 
in their homes and in their 
hospital work. This is a nucleus 
for a real big business and sale 
is being made to liquidate loans. 
Price $10,000 with half cash 














EXECUTIVE 


having a bop. ree of ten years 
experience with financial houses, 
desires connection with progres- 
sive firm. 


These are his qualifications— 
advertising manager, sales mana- 
ger, office manager, sales corre- 
spondent and salesman. 

His judgment is relied on by a 
wide circle of investors. 

He has sound reasons for seek- 
ing change from present connec- 
tion. Box T1, Financial Chron- 
icle, 90 Pine St., New York City. 








Young married college man 
(Princeton) 7 years’ training 
with Bank and Investment 
houses, desires new connec- 








COTTON and balance on terms to re- tion with institution or in- 
pate sponsible party. Principals vestment house. Highest 
COTTONSEED OIL only. Address Box B2, Finan- references. Box V-1, Chroni- 
COMMISSION MERCHANTS New era. Pine &t., cle, 90 Pine St., New York. 
1307 COTTON EXCHANGE BLDG., : 
NEW YORK 
p os 
Adrian"H. Muller & Son 
. TRADER. UNLISTED STOCK 
AUCTIONEERS 
OFFICE NO. 55 WILLIAM STREET Eight years’ experience TRADER 


Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


ange Salesrooms 
Vesey Street 





firms handling unlisted and 
over-the-counter securities 
desires new connection. 
Available immediately. Box 
AZ 1, Financial Chronicle, 
90 Pine St., N. Y. 

















presently employed by a N. Y. 
Stock Exchange firm, desires to 
make a change. Address, Box 
H. 8. 1, Financial Chronicle, 
90 Pine St., N. Y. 
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ST inancial FS nancial Financial j 
J. 5. BACH pa Cities Service Securities 
New York Y ork Stock Exchange and 
aes =  - onneet of the subsidiary Gotepontes 
other leading Exchanges Service Company may 
ag PAD agg 231 So. LaSalle St. bought or sold at nw Meo of our Pask & Walbridge 
NEW YOR CHICAGO following branch offices eee OS 
Stocks Bonds Grain Cotton palimeee, 366. fans Soe New York Stock Exchanse 
Coffee Pe oa aoree Rubber x N. Y. M inneapoit polis. Mtr 
oreign Bxrchange + alle cw 
Bought and Sold for Cash or Cleveland, Ohio Dutehomne Die 
ed on Conservative Margin Dallas, Texas Pittsbarsh | ta 
Branch Offices Denver, Colo. Fourteen Wall Street 
Aus Bos Mines tows 8 pit New York City 
Ft. Worth Hartford, Conn. 
Hillsboro Housten, hg Toledo. Ohio” 
New Haven Joplin * "Wichita "Tcases 
} te Telephone Rector 4900 
Toledo 
Private Wire Correspondents in All ve: Bs Direct Private Wires te 
The Domne aeons — = apeiication incintnanlis ot NEW Papa Toronto and Mo 
A cieeihshellicatamaiia one 











Ames, Emerich 
x Co., Inc. 


Dealers in securities of 
American and Foreign 












DYER, HUDSON & CO. 


Sucsenens 06.0. I. Hudson & Co. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


OTIS & CO. 


Established 1899 









Goverumnattte municipel- Underwriters of Municipal 
and corporations and Corporation Securities poor —— Se nl rma 
—. on Vanderbilt 9393 
. New York 
Fiscal Agents Detroi t ” Cincinnati Colgmbus Members of 
Cable Address “Amich” Toledo — Canton New York Stock Exchange 
Massillon Colorado Springs New York Cotton Exchange 


Louisville ee San Francisco , 
Members New York Stoc« Exchange 


New York Curb Market Assn. 
New York Coffee Exchange 
Chicago, Board_of Trade 


3 Nassau Se. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Phibadelph ic Mibwawkes Se. Louis 
cmpekes 











San Peancisce 8 8=— Leos 

















im m6 memo 





F. H. PRINCE & CO. 








BGs EF 5C i | BANKERS 
Honp. itzSit fl (ONS » New York—Chicago—St. Louis {) BOSTON : M ASS. 
HIGH GRADE BONDS Stock Exchanges | 
120 SOUTH LA GALLE STREET 


CHICAGO HIGH-GRADE INVESTMENTS 


St. Louis Securities 

















Members of New York & Boston Stock Exchanges 
Broadway & Locust 


ST. LOUIS, MO. 























BONDS 


PRINCE & WHITELY || ||4°ALDYNs2COMPANY} 




















Established 1878 ae oh aga Sonne St., Chicago 
ew 
25 BROAD ST. NEW YORK Boston Gaius _ eeeee / 
i 








Th 
pinecone ive Comes ae Uptown Office: Hotel St. Regis 


receive investment service from 


American Founders 





Chicago Cleveland Akron 




















CORPORATION New Haven Hartford Albany 
50 Pine Street New York Philadelphia Newark 
Established 1870 MEMBERS 28) 









Dominick & Dominick||  °” 27% Steet Exchange 


Members New York Stock Exchange Chicago Stock Exchange 


Cleveland Stock Exchange 
INVESTMENT SECURITIES 


Emery, Peck & Rockwood | 
Company 








































115 Broadway 414 Walnut St. Investment Securities 
NEW YORK CINCINNATI INVESTMENT SECURITIES nee 
of 
208 South La Salle St. 
CONSERVATIVE 

SEASONGOOD, HAAS & MACDONALD Cie | CHICAGO | 
so nrecday om Sek Beeheeevort| H P.W.CHAPMAN & CO,INC, f |} | sewaves — sunewearouis | 

115 W. Adams St. 42 Cedar St. a 


CHICAGO NEW YORE 








